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ITEM I. BUSINESS 

Ovenicw 

Wynn Resorts, Limited, a Nevada corporation, was fonned in June 2002, Is led by Chainnan and Chief E.xecufive Officer. Stephen A. Wynn, and Is a 
leading developer, owner and operator of destination casino resorts. We own tind operate two destination casino resorts: "Wynn Las Vegas." on the "Slrip" In 
Las Vegas, Nevada. "IJieore at Wynri Las Vegas" located adjacent to Wynn'Las Vega.s, and "Wynn Macau," located In lhe Macau Special Adminisiralive 
Region ofthe People's Republic of China ("Macau"). We arc also currently conslrucling Encore at WynnMacau, an expansion of our Wynn Macau resoii. We 
present our results based on the foljowing two segments: Wynn Las Vegas (which includes Encore at Wynn Las Vegas) and Wynn Macau. For more 
infomiation on Uie financial results forour segmenis. sec Item 8"Financial Stateinents." Note 17 "Segment Informalion." 

Due lo a number of factors, including disruptions in global economics, stagnant credit markets, and reduced consumer spending, 2009 was a difficult 
year for the casino resort business; particulariy for U.S. operations. Auto iralTic inlo LasVegas, airline capacity and air travel to McCarran Intemational 
Airport have declined, resuhing in lower casino volumes and a reduced demand for hotel rooms. The current adverse global economic conditions vvill likely 
continue lo cause us to experience lower than historical hotel occupancy rales, room rates, casino volumes and profitability in Las Vegas. 

Unless the context othenvise requires, all references herein to "Wynn Resorts," the "Company." "we," "us" or "our," or simlhir tenns. refer lo Wynn 
Resorts, Liniited and its consolidated subsidiaries. 

Wynn Resorts files annual reports on Fonn 10-K, quarterly reports on FonndO-Q, currcni reports on Fomi S-K and amendmenls of such reports with 
the Securlfies and Exchange Commission ("SEC"). Any document VVS'nn Resorts files may be inspected, without charge, at the SEC's public reference room 
at lOOFSttcet, N.E. Washington, D.C. 20549or at the SEC's Internet site address at hltp://ww'w.sec,gQv. Infonnation related to the operadon ofthe SEC's 
public reference room may be obtained by calling the SEC at 1 -XOO-SEC-0330., In addiiion, ihrough our own internet address al www.u'\'nnreSQrts.com. 
Wynn Rcsorts provides a hyperlink lo a third-party SEC filing website which posts these filings as soon as reasonably praclicable, where they can be reviewed 
wilhoul chaise'. Infonnation found on our website is not a part of Uiis Annua} Report on Fomi IO-K. 

Our Resorts 

Wynn IMS Vegas 

Wynn Las Vegas opened on April 28. 2005. We believe ihat'die resort offers exceptional accommodations, amenities and service with 2.716 rooms and 
ultes. including 36 fairway villas and 6 private-entry villas for our premium guests. In 2010, for the fourth year in a row. The Tower Suites at Wynn Las 

Vegas has received both Uie Forbes five-star and AAA five-diamond dislincfions. The Spa at Wynn Las Vegas eamed five-siar recognition from Forbes for 
the second year In a row. The Spa al Wynn Las Vegas and the Spa at Encore are the only spas in Las Vegas to be recognized with the Forbes five-star award. 

The appi-oximately 110,000 square foot casino features approximately 130 table.ganics, a baccarat salon, privaie VIP gaming rooms, a poker room, 
approximately 1,920 slot machines, and a nice and sports book, 'fhe resort's 22 food'and beverage outlets feature six fine dining resiaurants. inchiding 
restaurants helmed by award winning chefs. Wynn Las Vegas also olTers two nightclubs, a spa and salon, a Ferrari and Maserafi automobile dealership, 
wedding chapels, an IS-hole golf course, approximateiy 223,000 square feet of meedng space and an approximately 74,000 square foot retail promenade 
featuring boutiques from Ale.xander McQueen, Brioni,Canicr, Chanel, Dior. Graff,,Loiiis Vuitton, Manolo Blahnik, Oscar de la Renla and Vertu. Wynn Las 
Vegas also has a showroom .which features "Lc Reve," a water-based theiilrical produclion. We believe that the unique experience of Wynn Las Vegas drives 
the significant visitation experienced since opening. 
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Encore al Wynn IMS Vegas 

Encore at Wynn Las Vegas opened on December 22, 2008. 'fhis resort is located immediately adjacent to and is connected with .Wynn Las Vegas and 
features a 2.034 all-suite hotel as well as an approximately 76.000 square foot casino with approximately 90 lable games, a baccaral salon, private VIP 
gaming rooms,'approximately 790 slol machines and a sports book. In its firsl full yearof operaiions. The Encore Tower Suiies has received both lhe Forbes 
five star and AAA five diamond_awards.,Thc.Spa at Encore also eamed five-siar recognition from Forbes. The resort's 12 food and beverage outlets include 
five restaurants, many ofwhich feature award winning chefs. Encore at Wynn Las Vegas also offers a night club, a spaandsalon, approximately 60.000 
square feel of meedng space and appro.ximately.-27^000 square feet of upscale retail outlets fealuring boutiques from Hermes. Chanel and odiers. The Encore 
'fheater featured several headiiner entertainment acts during 2009, including the return of Gardi Brooks. Our agreement wilh Garth Brooks provides forthe 
perfonnance of 300 shows in the Encore Theater before 2014, but Is cancelable by cither partyiinder certain condilions. 

Con,slniction is currently underway lo replace Encore's porte-cochere on Las Vegas Boulevard with the luicore Beach Club dial will feature pools, food 
and beverage, and nightlife olTerings. The lotal project budget for Uic lincore Beach Club Is approxirnaiely $68 million. The Beach Club Is expected to open 
on schedule in the second quarter of 2010. 

Wynn Macau 

Wynn Macau opened on Sepiember 6. 2006. Wynn Macau currently features approximately 600 hotel rooms and suites, approximately 390 table 
games. 1,200 slol machines and a poker room in approximately 222,000 square feet of casino gaining space, six restaurants, a spa and salon, lounges, meeting 
facilities and approximaiely 48,000 square feet of retail space featuring boutiques from Bvlgari, Chanel, Dior, Dunhill. Fendi, Ferrari, Giorgio Amiani. Gucci. 
Hemies, Hugo Boss, Louis Vuitton, Miu Miu, Piaget. Pnida; Rolex, 'fiffany, Van Cleef&'Ar[iels.,Versace, Venu. Zegna and oUiers. For 2010, Wynn Macau 
was one olTwd hotels in Macau lo receive the Forbes five-star distinction. The Spa ai Wyim Mactiu also received Uie Forbes five-star award. Wynn Macau 
Includes a show in its rotunda featuring a Chinese /odlac-inspired ceiliiig and interchangeable gold "prosperity tree" and "dragon of fortune" attractions. 

See Item 7 of Part II, "Management's Discussion and Analysis of Financial Condition and Results ofOperations-—Results ofOperations" for 
infomiation about our net rcvenues. 

• 

Construciion and Development 

Encore at Wynn Macau 

We are completing conslmction of Encore at Wynn Macau, a further e.̂ vpanslon ofWyhn Macau. Encore at Wynn Macau will add a fully-integrated 
sort holel to Wynn Macau, planned lo include approximately 410 luxurj'suites and four villas along wilh restaurants, additional retiiil space and additional 

gaming space. We e.xpect Encoreat Wynn Macau to open In April 2010. We expect total costs to be approximately S600 million. As of Deceniber 31, 2009, 
we had Incuned approximately S454.9 million related to the development and conslmction of Encore at Wynn Macau. 

General 

In the ordinary course ofour business, in response to market developments and customer preferences, we have made and continue to make certain 
enhancements and refinemenis lo our properties. Wc have incurred and will continue to incur these capita! expendilures at Wynn Las Vegas, Encore at Wynn 
1 ^ Vegas and W'ynn Macau. 
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Iher Deyelopment Opportunities 

On Februarj' 24, 2010, we announced we entered into a letter of iiitenl wilh Philadelphia Entertainment and Development Partners, LP (PEDP). 
providing dial one of our affiliates will become the manager and managing general partner In the PDEP casino projeci slated forthe Philadelphia waterfront. 
The agreement is subject lo the safisfaction of certain condifions Including the approval ofdie Pennsylvania Gaming Board. 

Approximately 142 acres ofland adjacent to Wynn Las Vegas and Encore at Wynn Las Vegas is currently improved with a golf course. While we may 
develop diis property in die future, due to the cunent economic environment and certain restriclions in our credit facilities, we have no immediate plans to do 
so. 

We have applied to Uie government ofMacau for a land concession for approximaiely 52 acres on Colai and are awalling final governmental approval 
ofthis concession. No construction timeline orbudget has yel been developed. 

We confinually seek out new opportunities for addifional gaming or related businesses, in Las Vegas, other markets in die United States, and 
worldwide. 

Our Strategy 

We believe thai Steve Wynn Is the preeminent designer, developer and operator of destination casino resorts and has developed brand name stalus. 
Mr. Wynn's involvement with our casino resorts provides a distinct advantage over oUier gaming enterprises. We integrate lu-xiu-ious sunoundings, distlnclivc 
entertainment and .superior anienlfies, including fine dining and premium retail offerings, to create resorts that appeal to a variety of cuslomers. 

Our properties were designed and built to provide a premium experience. Wynn Las Vegas, Encore al Wynn Las Vegas and Wynn Macau are 
posifioned jis fulUseryice luxury resorts and casinos in the leisure, convcnlloii and tour and u-aveLIndustries. We markel these resorts directly to gaining 
customers using database markefing techniques, as well as traditional Incentives, including reduced room rates and complimentary meals and suiies. Our 
rewards sysleni oflers discounted and complimentary nieals, lodging arid entertainment for our guests. We also create general market awareness for our 
pro[)erties dirough vtirious media channels, Including television. radIo,'-newspupers,- magazines,' the intemet. direct mall and billboards. 

9 
Mr. Wynn and his learn bring significant experience In designing, developing and operating casino resorts. The senior executive team has an average of 

approximaiely 25 years of experience In the holel and gaming industrics.'Wc'also'have an approximately 70-person design, developnieni and construciion 
subsidiary, the senior management ofwhich has significant experience in all major constmclion disciplines. 

^larket and Competition _ . . . - -

IMS Vegas 

Las Vegas Is the largest gaining market in the United States. The casino/hotel Iridu.siry In l̂ as Vegas is highly competitive and, prior lo die recent 
economic condidons and interruption in projects under development, had undergone a period of excepfional grovrth, particularly widi die addition of projects 
targeting the premium custonier."Wynn Las Vegas and Encore at Wynn Las'Vegas arc located on the Las Vegas Strip and compete with olher hlgh-qualily 
resorts and hotel casinos on the Slrip. Uiose in downtown Las Vegas, as well as a large number of hotels in and near Las Vegas. Many competing properties, 
such as the Bellagio. Caesais Palace, Lu.xor Hotel and Casino, Miindalay Bay Resort & Casino, The'MIrage, New York-New York Hole! and Casino, Paris 
Las Vegas. Treasure Island, TheA'enelian. 'Hie Palazzo..die recently, opcned'CIly Center and'others, draw a significant number of visitors and directly 
compete wlih our operaiions. We seek lo dlfferenfiate Wynn l,,as Vegas and Encore af Wynn Las Vegas from other major l̂ as Vegas resons by conccntraling 
on our fundamental elements of design. aUnosphere, personal ser\'icc and luxur)'. 

• 
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Wynn Las Vegas and Encore at Wynn l^s Vegas will lace additional compeiifion from new multi-billion dollar resorts including, widiout limitation, 

City Center which, when fully opened, will add approximately 6,000 rooms. Cosmopolitan, a S3.9.billion condo/hotel/casino resort located on die Las Vegas 
Strip, and the remaining phases of Cliy Center are expected loopcn Ih 2010. 

Wynn Las Vegas and Encore at Wynn Las Vegas also compcte.io some exlcnt,-wilh other hotel/casino facilities in Nevada and Atlantic City, riverboat 
ganiing facilities in odier stales, casino facilities on Native American lands and elsewhere In die worid, aswell as state lotteries and olher fomis ofgaming. 
The proliferation of Native American gaming in California could have a negaiive impact on our operations. In addition, the legalization ofcasino gaming In or 
near metropolitan areas from which we attract customers could have a negjilivc effect on ourbusiness. New or renovated casinos in Asia, including our 
properties in Macau, could draw Asian gaming customers away from Las Vegas. 

During 2009, die current economic envlronmeni In the gaming and hotel markets Iti Las Vegas continued to experience declines including, ainong other 
things, a 3.0% decrea.se in visitation to 36:4 million visitors, a 9,4% decrease in Las Vegas Strip ganiing revenue and a 22%decrease in average daily room 
rates, all as compared to the year ended December 2008. We, along wilh our competitor's, have responded lo the deterioration in consunier spending by 
aggressively marketing and pricing our Las Vegas olTerings. 

Macau 

Macau, which was a Portuguese colony for approximately 450 years, was transferred from Portuguese to Chinese polllica! control In December 1999. 
Macau is governed as a special adnilnisu~dlive region of China and Is located approximately 37 miles southwest of, and less than one hour away via feny 
from. Hong Kong. Macau, which has been a casino destination for more than 40 years, consists priticipally ofa peninsula on mainland China, and iwo 
neighboring islands, Taipa and Coloane, connecled by bridges. We believe that Macau is located in one ofthe worid's largest concentt-ations of potential 
gaming custoniers: -According to Macau Statistical Infomiafion, casinos inMacau generated appro.ximately Si5 billion in gaming revenue in 2009, an 
approximately 10% increase over the approximately $13.6 billion generated In 2008, making Macau Ihe largest gaming market in the world. 

Macau's gaming market is primarily dependent on tourists. 'I'heMacau rnarket has experienced tremendous growth in capacity In the last few years. As 
of December 31, 2009, there were approximately 19,200 hotel rooms and approximately 4.-770 table games in Macau, compared to approximately 12.978 
hotel n>oms and approximaiely 2,760 table ganies as of December 31; 2006. 

9 
Gaming customers traveling to Macau have typically come from nearby destinations In Asia including Hong Kong, mainland China. Taiwan. Soulh 

Korea and Japan. According to the Macau Staiistics and Census Scr\'ice Monihly Bulletin of Statisfics, appit)ximately 87%of the tourists who visited Macau 
2009 came from mainland China. Hong Kong and 'Faiwan. Macau completed consirucfionof an [nleniationai airport In 1995. which accommodates large 
inniercial aircraft and provides direct air ser\'Ice to major cities In-Asia, including Beijing. Shanghai; Jakarta, Flo Chi Minh City, 'falpel, Manila, Singapore 

"and Bangkok. Travel lo Macau by citizens of mainland China requires a visa. Goveniinent officials have exercised dieir authority to adjust die visa policy and 
mav do so in die future. 

Prior to 2002, gaming In Macau was pennitled as a govemmeiit̂ ^sanctioned monopoly concession awarded to a single concessionaire. However, the 
govemmenl ofMacau liberalized the gaming industry in 2002 by granting concessions lo operate casinos to three concessionaires (including Wynn Macau), 
who in turn were pennitled, subjecl to the approval ofthe government of Macaul to each grant one sub-concession to odier gaming operaioni. There is no limit 
to the number of casinos each concesslbnain.' Is permitted to opcrale.'bul each facility is subject to govenimenf approval. Currently, there are 33 operating 
casinos in Macau. 

In 2002, the other two concessions were granted,to Sociedade dcJogos de Macau ("SJM") and Gala-\y Entertainment Group Limiied ("Galaxy"). SJM, 
which is controlled by Stanley Flo. operates 20 ofthe 33 existing 

• 
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'asinos, including two of the larger casinos in Macau: die Hotel Lisboa and lhe Cjrand Lisboa. In September 2009. SJM opened le Royal Arc Casino/Hotel 
which is adjacent to Wynn Macau. In December 2009, SJM opened the Casino Occanus which is adjacent to the Macau ferry' tcnminai. In addition, an affiliate 
of SJM owns one of two water ferry ser\'ices and the helicopter shuttle service lhal links Macau to Mong Kong. 

Galaxy was aLso awarded a casino concession in June 2002. Gahi.xy is a 1 long Kong Slock Exchange listed company. Galaxy,opened the Waldo Hotel/ 
Casino on die Macau peninsula in 2004. the Grand Waldo Colai in the suininer of 2006, and Galaxy Star Worid hotel casino immediately adjacent lo Wynn 
Macau in October 2006. In addition, Galaxy Is currently constructing a resort on Cotai, which Is expected to open in 20!!. 

Las Vegas Sands Corp., die owner and operator of The Venetian and fhe Palazzo resorts in Las Vegas and a fomier parlner of Galaxy, enlered Into a 
sub-concession agreement with Galaxy in 2002 which allows il to independently develop and operate casinos In Macau. The Sands Macao opened in 2004, In 
August 2007, I^s Vegas Sands Corp. opened the Venetian Macao Resort Hotel, the largest casino rcsort in Macau. In August 2008, Las Vegas Sands Corp. 
opened Uic Four Seasons Hotel Macau adjacent to the Venetian Macao. In addition, l^s Vegas Sands Corp. has proposed a masterplan for other large 
developments in Cotai Uialwould include addifional holel properties as well as serviced apartment units and additional retail and related space. In late 2009, 
I.as Vegas Sands completed the initial public offering of Sa'nds China, Ltd. on lhe Hong Kong Stock Exchange. Las Vegas Siinds Corp. has reported that a 
portion of die proceeds from that offering will be used to restart certain postponed developments in Cotai. 

Ajoini venture consisting of Melco, a Hong Kong stock exchange-listed company, and Crown, Ltd., an Australian company, is currently operating the 
Allira, which opened in May 2007, and die City of Dreams, a large resort in Colai, which opened in June 2009. This joinl venUire operates its properties under 
a subconcession purchased from us In 2006. 

In December 2007. ajoini venture of MGM MIRf\GE.and Pansy Ho Chiu-king (Stanley Ho's daughter) opened the MGM Grand Macau, a resort on the 
Macau peninsula adjacent to Wynn Macau. The MGM Grand Macau is operated pursuant to a subconcession granied lo the joint venture by SJM. 

Our casino concession agreement allows the government to grant additional concessions for Uie operation of casinos commencing April 1. 2009. Ifthe 
government ofMacau awards additional concessions or pennits addjlional sub-concessionaires, Wynn Macau will face increased compeiifion from casino 
operators in Macau. 

Wynn Macau also faces compefition from casinos located inother areas of Asia, such as Genting Highlands Resort, a major gaming and resort 
destination located outside of Kuala Lumpur, Malaysia, and casinos in the Philippines. In addition, one large-scale casino recently opened In Singapore and 
another is expected to open later.in 2010, which wilFadd furdier coinpetltlon lo the region. Wynn'Macau also encounters compefition from odier major 
aming centers located around die worid, including Australia and Las Vegas, cruise ships In Asia dial offer gaming and other casinos throughout Asia. 

Geographic Data 

Geographic data are reported in Noie 17 lo the consolidated financial slalements. Addltiorialfinancial data about our geographic operations is provided 
in Item 7 "Management's Discussion of Analysis of Financial Condition and Resuhs ofOperations." 

Regulation and Licensing 

The gaming industry is highly regulated. Gaming registraiions; licenses and approvals, once obtained, can be suspended or revoked for a variety of 
reasons. We cannoi assure you that we will obtajn all required registrations, licenses and approvals on a fimely basis or at all, or that once obtained, the 
registrations, findings of suitability, licenses and approvals will not be.suspended, .condifioiied,.limited or revoked. Ifwe are ever prohibited from operating 
one ofour gaming facilities, vve would, to the extent pennitled by law,seek lo recover our investment by selling the property affected, but we cannot assure 
vou that wc could recover full value. 

• 
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Nevada 

Introduction. The ou'nership and operation ofcasino gaming facilities in the State ofNevada are subjecl to the Nevada Gaming Control Acl and the 
regulations made under the Act, as well as to various local ordinances. Wynn Las Vegas' operations arc subject to the licensing and regulatory conlrol ofdie 
Nevada Gaming Commission, the Nevada State Gaming Conh-ol Board and die Clark County Liquor and Gaming Licensing Board, which we refer to herein 
collectively as the "Nevada Gaming Authorities." 

Policy Concerns of Gaming Laws. The laws, regulafions and supervisor)- procedures ofthe Nevada Gaming Authorities are based upon declarafions of 
public policy. Such public policy concerns include, amongoiher things: 

• preventing unsavory or unsuitable persons from being directly or indirectly Involved with gaming at any time or in any capacity; 

establishing and maintaining responsible accouniing pracdces iind procedures: 

maintaining efTective controls over the financial pracilces of licensees, includmg establishing minimum procedures for intemal fiscal alTalrs and 
safeguarding asseis and revenue, providing reliable recordkeeping and requiring the filing of periodic reports wIlH the Nevada Gaining 
Audiorilies: 

preventing cheating and fraudulent practices; and 

providing a source of state and local revenue through taxation and licensing fees. 

Changes'in applicable laws, regulations and procedures could have significant negative elTects on our Las Vegas gaming operaiions and our financial 
condition and results of operaiions. 

Owner and Operator Licensing Requirements. Our subsidiary, Wynn Las Vegas, LLC, as the owner and operatorof Wynn Las Vegas and Encore al 
Wynn Las Vegas, has been approved by the Nevada Gamirig Authorities as a limited llability.company licensee, refened lo as a company licensee, which 
includes approval lo conducl casino gaming operaiions, including a race biK)k and sports poo! and pari-mutuel wagering. These gaming licenses are not 
ttansferable. 

Company Registration Requirements. Wynn Resorts was found suitable by the Nevada Gaming Commission toown lhe equity interests of Wynn 
Resorts Holdings, LLC ("Wynn Resorts Holdings"), a wholly owned subsidiary ofWynn Resorts, and to be registered by die Nevada Gaming Conunission as 
a publicly traded corporaiioh. referred to as a registered company, forthe purposes ofdie Nevada Gaming Control Act. Wynn Resorts Holdings was found 

^suitable by the Nevada Gaming ConimLssion to own the equity interests of Wynn Las Vegas. LLC arid lo be registered by the Nevada Gaming Commission as 
Jl intermediary company. In addition to being licensed,-Wynn Las Vegas. LLC, as an Issuer of First Mortgage Notes registered with die SEC, also qualified 
IS a registered company. Wynn Las Vegas Capital Corp., a co-issuer ofthe First Mortgage Notes, was not required to be registered or licensed, but may be 
required to be found suitable as a lender or financing source. 

Periodically, we are required to submit detailed financial and operating reports lo the Nevada Ganiing Commission and provide any oUier Infonnation 
Uial die Nevada Gaming Commission may require. Substantially.all of̂ our material loans, leases, sales of securities and similar financing transactions must be 
reported to. and/or approved by. the Nevada Gaming Commission. 

Individual Licensing Requirements- No person may become a stockholder or meniberof, or receive any percentage of the profits of. an intermediary 
company or conipany licensee widiout first obtaining lirenscs and approvals from the Nevada Gaming Aulhorilies. The Nevada Gaming Authorities may 
•Investigaic any Individual who has a material relationship lo or maierial Involvement widi us,to detennine whether the Indlvlduaris suitable or should be 
licensed as a business associate ofa gaming licensee. Certain of our officers, directors and key 
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iiployees have been or may be required to file applications wiUi the Nevada Gatning Authorities and are or may be required to be licensed or found suitable 
by the Nevada Gaming Authorifies. All applications required as ofthe date of this repbrt have been filed. However, the Nevada Gaming Aulhorilies may 
require addifional applications and may also deny an applicalion for licensing for any rea.son, which Ihey decin appropriate. A finding of suitability is 
comparable to licensiiig, and both require submission of detailed personal and financial information followed by a thorough investigation. An applicant for 
licensing or an applicant for a finding of suitability must pay or must cause lo be paid all the costs ofthe invesdgation. Changes In licensed positions must be 
reported lo Ihe Nevada Ganiing Aulhorilies and. In addition to their aulhorllyto deny an application for a finding ofsuiiability or licensing, the Nevada 
Gaming Authorities have the jurisdiction to disapprove a change in acorporate position. 

Ifthe Nevada Ganiing Authorities were to find an oflicer, director or key employee unsuitable for licensing or unsuitable to continue having a 
relationship wiih us, we would have to sever al! relationships with lhal person. In addition, the Nevada Gaming Commission may require us to terminate die 
employment ofany person who refuses to file appropriate applications. Dctcnninatlons of suitability or questions pertaining to licensing are not subjecl to 
judicial re-vicw.In Nevada. 

Redemption of Securiiies Owned By an Unsuitable Person. Wynn Resorts' articles of incorporation provide lhal, to die extent a gaming authority 
makes a determination of unsuitability or to lhe extern deemed necessary or advisable by the'board of directors, Wynn Resorts may redeem sharesof its 
capital stock that are owned or controlled by an unsuitable person or its affiliates. The redemption price will be the amount, Ifany, required by the gaining 
authoriiy or, ifthe gaming audiority does not detennine the price,-the sum deenied by,the board ofdirectors lobe ihe fair value of the securiiies lobe 
redeemed. If Wynn Resorts determines Uie redemption price, the redenipllonprice will be capped at the closing price ofthe shares on the principal nadonal 
securides exchange on which the shares are listed on the midlng day before the redemption notice is given. If the shares are not listed on a national securiiies 
exchange, the redemption price will be capped atthe closing sale price of die shares as quoted on The NASDAQ Global Select Markel or ifthe closing price 
is not iieported, the mean''between the bid and asked prices, as quoted by,any,odier generally recognized reporting system. Wynn Resorts' right of redemplion 
Is not exclusive ofany other rights that it may have or later acquire under any agreemenl, its bylaws or otherwise. The redemption price may be paid In cash, 
by promisson.' note, or both, as required, and pursuani to the tenns established by. theapplicable Gaming Authority and, if not as Wynn Resorts elects. 

Consequences of Violating Gaming Laws. Ifthe Nevada Gaming Commission detemiines lhal we have violated the Nevada Gaming Control Act or 
any of its regulations, it could limit, condition, suspend or revoke ourregistt-alioiis and gaming license. In addition, we and the persons involved could be 
subject to substantial fines for each .separate violation of the'Nevada Ganiing Conlrol Act or of the regulations of the Nevada Gaming Commission, atthe 
discrefion of the Nevada Gaming Commission. Further, Ihe Nevada Gaming Commission could appoint a supervisor to operate Wynn Las Vegas and Encore 
at Wynn Las Vegas and. under specified eircunistanccs, eamings generated dtiring the'supervisor's appointment (except for the reasonable rental valueof die 
premises) could be forfeited to die State of Nevada. Limilation, conditioning orsuspension ofany ofour gaming licenses and the appointment of a super\'isor 

uld, and revocation ofany gaming license would, have a significant negaiive effecl on our gaming operations. 

Requirements for Voting or Nonvoting Securities //oWen.. Regardless of the numberof shares held, any beneficial owner of Wynn Resorts' voiing or 
nonvoting securities may be required lo file an applicalion. be investigated and have dial person's suitability as a beneficial owner ofvoting securlfies 
detemiined ifthe Nevada Gaming Commission has reason to, believe that the ownership would be ihcdrisisient with the declared policies ofdie Stale of 
Nevada. Ifthe beneficial owner ofihe voting or nonvoting securities of Wynn Resorts who mustbe found suitable is a corporafion. partnership, limited 
partnership. limited liability company or irust il must submit detailed business and financial infomiation Including a list of its beneficial owners, 'fhe 
applican! must pay all cosis ofthe investigation incurred by ihe Nevada Gaming Authorities in conducting any invesfigation. 
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• The Nevada Gaming Conlrol Act requires any person who acquires more than 5%of the voting securities ofa registered company to rcport the 
acquisidon to the Nevada Gaming Commission. The Nevada Gaming Control Act requires beneficial owners of more than 10% ofa registered company's 
voting securities to apply to the Nevada Gaming Commission for a finding ofsuiiability within 30 days after the Ctiaimian ofthe Nevada Slate Gaming 
Conh-ol Board mails the written notice requiring such,filing.,However- an "institutional.investor," as defined In die Nevada Ganiing Control Act which 
beneficially owns more than 10% bul not more than I l%of a registered company's .voting securities as a result of a stock repurchase by the registered 
company may not be required to file such an application. Further, an Insiituiional investor which acquires more than 10%, but not more dian 25%, ofa 
registered company's voting securities may apply to the Nevada Gaming Coiiimission for a waiver of a finding of suitability .jf the instilutional investor holds 
die voting securities for Investment purposes only. An instilutional investor that has obtained a waiver may hold more than 25% bul not more than 29% ofa 
registered company's vofing securities and maintain its waiver where Uie additional ownership rcsults from a slock repurchase by the registered company. An 
instilutional investor will not be deenied to hold voting securities for investment purposes unless the vofing securities were acquired and are held in the 
"ordinary course of business as an insfilutlonal Investor and not for the purpose of causing, direcdy.or indirecdy, lhe election ofa niajo'rity ofthe members of 
lhe board of dii-eciors ofthe registered company, a change in the corporate charter, bylaws, management, policies or operations ofthe registered company, or 
any of its gaming afiiliates, or any other actlian which the Nevada Gaming Commission finds to be inconsistent widi holding the registered conipany's voting 
securiiies for Invesunenl purposes only. Activities which are nol deemed to be inconsistcnl with holding voting securiiies for Investment purposes only 
Include: 

voting on al! mailers voted on by slockholders or intere.st holders; 

making financial and oUicr inquiries of manageinent ofthe type normally made by securides analysts for informational purposes and not to cause 
a change in management, policies or operations: and, 

other acfiviiies that the Nevada Gaming Commission may determine lo be consistent widi such investmenl intent 

The articles of ineorporafion ofWynn Resorts include provisions intended to assist its implementafion ofthe above resttictlons. 

Wynn Resorts Is required lo mainiain a cunent stock ledger in Nevada.whichinay be examined by the Nevada Gaming Audiorilies at any time. Ifany 
securiiies are held in trust by an agenl or by a nominee, the record holder may be required to disclose Ihe idenfity of die beneficial owner lo the Nevada 
Gaming Authorities. A failure to make the disclosure may be grounds for finding the record holder unsuitable. We are required to provide maximum 
assistance in deteraiinlng the identity of the beneficial ou-ncrof any of Wynri Resorts'-voiing securiiies. The Nevada Gaming Commission has the power to 
require the stock certificates ofany registered company tb bear a legend Indicating thai the securities arc subjecl to the Nevada Gaming ConU'ol Acl. The 
certificates representing shares ofWynn Resorts'common stock nole thai the shares are subject to a right of redemption and olher restrictions sel forth in 
-Wynn Resorts' articles of ineorporafion and bylaws and that die shares are,.or may become, subject to restrictions imposed by applicable gaming laws. 

Consequences of Being Found Unsuitable. Any person who fails or refuses lo apply fora findingofsuliability or a license wiihin 30 days after being 
ordered to do so by the Nevada Gaming Commission or by the Chainnan of die Nevada State Gaming Control Board, or who refuses or fails to pay the 
investigative costs incurred by the Nevada Gaming Authorities iri connection vvith Uie investigation of its application, may be found unsuitable. The same 
restrictions apply to a record owner ifthe record owner, after request, falls to identify the beneficial owner. Any person found unsuitable and who holds, 
directlyorindirectly, any beneficial ownershipofany voiing securily or debt security of a registered company beyond lhe period of time as may be prescribed 
by the Nevada Gaming Commission may be guilty of a crimlnal.otTense.-Wc will be subjecl to disciplinary action if. afier-we receive notice lhal a person is 
unsuitable lo hold an equity Interesl or to have any other relationship with us, we: 

pay that person any dividend or interesl upon any voting securities; 
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• 
allow dial person lo exercise, direclly or indirectly, any voiing right held by lhal person relating lo Wynn Resons; 

pay remuneration in any form to that person for services rendered or otherwise: or. 

fail to pursue all lawful efforts to require the: unsuitable person to relinquish such person's voting securities including.'If necessary, the immedialc 
purchase of die voting securities for cash at fairmarkct value. 

Gaming IMWS Relating to Debt Securiiies Ownership. The Nevada Gaming Commission may, in Its discrefion, require the owner ofany debtor similar 
"securities ofa registered company, to file applications, be investigaied and be found suitable lb own the debt or other security ofdie registered companyjf the 
•Nevada Gaining Commission has reason to believe thai such owTfership would otherwise be inconsistent with die declared policies ofthe Slate of Nevada. If 
the Nevada Gaming Commission decides that a person is unsuitable toown Uie security, theri under the Nevada Gaming Coiiirol Act lhe registered company 
can be sanctioned, including die lossof iisapprovals;if, without the priorapproval of IheNevada Gaming Commission, it: 

pays to the unsuitable person any dividend, interest or any distribution whatsoever; 

recognizes any voiing righl by the unsuitable person in connection with the securities; 

pays the unsuitable person remuneratlpn in any fonn; or. 

makes any payment lo the unsuitable person by way of principal, redemption, conversion, exchange, liquidadon or siniiiar iransaction. 

Approval of Public Offerings. We may not make a public offering, without the prior approval ofthe Nevada Gaming Commission ifthe proceeds from 
the offering are intended lo be usedto construct, acquireor finance'gariiing facilities in Nevada, or lo retire or extend obligations incuned for those purposes 
or for similar tfansactions.-On March 19, 2009.-lhe Nevada Gaining CToininissIon granted us and Wynri Las-Vegas, LLC prior approval, subject to certain 
conditions, to riiake,public olTerings for a period of twoyears (Uie "Shelf Approval"). TheShelf Approvalalso applies to any affiliated company wholly 
owned by us vvhich is a publicly traded corporafion or wouldlhcreby become a publicly traded corporatioii pursuani to a public ofi'ering. The Shelf Approval 
may be rescinded for good cause widiout prior notice upon ihc issuaiice of aii imerlocutory stop order by.the (Chairman of die Nevada Slate Gaming Control 
Board. The Shelf Approval does not constitute a finding.-reeommendation'orapproval.liy any of die Nevada Ganiing Audiorifies as lo the accuracy or 
adequacy ofthe offering memorandum or the investment merits of Uie'securities.;Any representadon lo the contrar>' is unlawful. 

Approval of Changes in Control. A registered company must obtain the prior approval of the Nevada Gaming Commission with respect to a change in 
conlrol through merger; consolidation: stock or asset acquisitions; managemenl or consulting agreements; or any act or conducl by a person by which die 
person obtains control ofdie rcgisiered company. 

Entides seeking to acquire cbniroi ofa registered company mtisi'satisly'.the NevadaStateGaining Control Board and Nevada Gaming Commission widi 
fespecl to a variety of stringent standards before assuinlng'coritr^o! of the registered company, The Nevada'Gaming Commission may also require controlling 
stockholders, officers, directors iiiid other persons having a material relationship or Involvement widi Uie'erifity proposing to acquire control to be investigated 
and licensed as part ofthe approval process relafing lo the transaction. 

Approval of Defensive Tactics. The Nevada legislature has declared dial some corporate acquisitions opposed by management repurchases ofvoting 
securities and corporate defense lactics'alTecfirig Nevada corporate gamirig llcenseesoraflecting registered companies that are affiliated widi the operations 
ofNevada ganiing licensees may be hannliil lo slabic and producfivexorporate.ganiing. The Nevadâ  Gaining Commission has established a regulator)' 
scheme to reduce Ihe potential adverse effects of these busiriess.practiccs.upon Nevada's gaming indusir>',-and to fiirther Nevada's policy in order to; 

assure die financial stability of corporate gaming licensees'and their.affillated companies:" 
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preserve the beneficial aspects of conducting business in die corporate form; and. 

promote a neutral environment for the orderly govemance of corporate affairs. 

Approvals may be required from die Nevada Gaming Commission before a registered company can make exceptional repurchases ofvoting securiiies 
above Its cunenl market price and before a corporate acquisidon opposed by management can be consummated. Hie Nevada Gaming Contro! Act also 
requires priorapproval of a plan of recapitalization.proposed by a registered company's board of direciors in response to a tender olTer made directly lo lis 
stockholders for the purpose of acquiring control. 

Eees and Taxes. License fees and taxes, computed In various ways depending on the lype of gaming or activity Involved, are payable to the State of 
Nevada and to the counties and cities In which the licensed subsidiaries', respective operations are conducted. Depending upon the particular fee or tax 
irivolved, diese fees and ia.\es are payable monthly, quarteriy or annuajly and are based upon: 

a percentage ofthe gross revenue received; 

the number of ganiing devices operated; or, 

the number of table games operated, 

A live entertainment tax also is Imposed on admission chargesand .sales of food, beverages and merchandise where live cntertaininenlls furnished. 

Foreign Gaming Investigations. Any person who is licensed, required lo be licensed, registered, required to be registered in Nevada, or Is urider 
common control with such persons (collectively, "licensees"), and.who proposes to become Involved In a gaming venture outside of Nevada, Is required to 
deposit with the Nevada Slate Gaming Control Board, and thereafter.niaiiitain.a revolving fund in the amount of SIO.OOO to pay the expenses of invesfigation 
ofthe Nevada State Gaming Conlrol Board ofdie licensee's or registrant's participation In such foreign gaining. The revolving fund is subjecl to increase or 
decrease al ihc discrelion of the Nevada Gaming Commission. Licensees and rcgistrants are required to comply with the foreign gaming reporting 
requirements imposed by the Nevada Gaming Conttol Act A licensee or registrant is also subject to disciplinary action by the Nevada Gaming Commission if 
it: 

knowingly violates any laws of die foreign jurisdiction pertaining lo the foreign gaming operation: 

fails to conduct the foreign gaming operation in accordance with the standards of honesty and integrity required of Nevada gaming operafions; 

engages in any activit}' or enters into any associalion thatis unsuitable because 11 poses an unreasonable threat to the contt-ol ofgaming in 
Nevada, reflects or tends to reflect discredit or disrepute upon die State ofNevada or gariiing in Nevada, or is contrary to die gaming policies of 
Nevada; 

engages in aclivities or enters inio associadons that arehannful to the Slate ofNevada or its ability to collect gariiing taxes and fees; or. 

employs, contracts with or associates wilh a person in the forcign operation who has been denied a license or finding ofsuiiability In Nevada on 
the ground of unsuitability. 

Licenses for Conducl of Gaming and Sale of Alcoholic lic'verages. 'fhe conduct ofgaming activities and the serv'ice and sale of alcoholic beverages al 
Wynn Las Vegas and Encore al Wynn Las Vegas are subjecl to licensing, control and regulafion by the Clark County Liquor and Gaming Licensing Board, 
which has granted Wynn I.as Vegas, LLC litxnses for such purposes. In addition to approving Wynn Las Vegas. LLC die Clark County Liquor and Gaming 
Licensing Board has lhe auUiority lo approve all persons owning or controlling the stock ofany corporafion controlling a gaming license. Clark County 
gaining and liquor licenses are not transferable. The County has full power to lliriit, condifion,'suspend or revoke any license. Any discipllnarv'action could, 
and revocation would, have a substanfial negative impact upon our operations. 
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• Macau 

ft 

General. As a casino concessionaire, Wynn Macau, S.A, is subject to the regulatory control ofthe Goveninient ofMacau. Tlie govemmenl has adopted 
Laws and A\dminislrailve Regulations goveming the operation of casinos In Macau. Only concessionaires or subconcessionaires are pemiitted to operate 
casinos. Subconcessions may be awarded subject lo the approval ofihe Macau government and. to date, each concessionaire has issued one subconcession. 
Each concessionaire was required to enier into a concession agreemenl wiih the Macau govemmenl which, together with the Law and Adininlsirative 
Regulafions. forms the framework for the regulafion of the aclivities ofthe concessionaire. 

Under the Law and Administrative Regulations, concessionaires are- subject to suitability requirements relafing to background, associations and 
reputation, as aresiockholdcrsof 5% or morc ofa concessionaire's equity securities, oflicers. directors and key employees. The same requirements apply lo 
any entity engaged by a concessionaire to manage casino o"'pcrations. Concessionaires are required to satisfy minimum capitalization requirements, 
demonstrate and maintain adequaie financial capacity to operate die concession and submit to continuous monitoring of their casino operations by the Macau 
govemnient Concessionaires also are subjecl lo periodic financial reporting requirements and reporting obligations wilh respect to. among other things, 
certain contracts, financing activlfies and transactions vWth direciors, financiers and key employees: fransfers or the encumbering of interests in 
concessionaires must be reported lo the Macau government and are Ineffective without goveminent approval. 

Each concessionaire is required to engage an executive direclor who must be a pemianent resident ofMacau and die holder of at least 10% ofthe 
capital stock ofthe concessionaire. The appointment ofthe execulive director and ofany successor is ineffective without Ihe approval ofihe Macau 
govcrnineiU. All contracts placing the managemenl ofa concessionaire's.casino operationswllh a diird party also are ineffective without the approval ofthe 
Macau govemriient 

Concessionaires are subjectto a special gamingtaxof 35% of gross gaming revenue, and must also make an annual conlribudon of up to 4% of gross 
gaming revenue for the promotion ofpublic inierests. social securily, Infrastnicture and lourism.-.Concessionalres are obllgaled lo withhold, according lo lhe 
rate in effecl as sel by the government from any commissions paid to games promoters. Such withholding rate may be adjusted from time lo lime. 

A games promoleri also known as a junket representative, is a person who, for the purpose of proniofing casino gaming activliy, arranges customer 
iransportation and accommodations, and provides credii iri their sole discrelion, food and beverage .services and entertainment in exchange for commissions or 
other compensation from a concessionaire. Macau law provides that ganies promoters must be licensed by the Macau government In order lo do business wiih 
and receive compensafion from concessionaires. Fora license to be obtained, direct and indirect owners of5% or more ofa games promoter (regardless of lis 
corporate form or sole proprietor status). Its directors and its key employees musi be found suitable. Applicants are required to pay die cost of license 
investigations, and are required lo mainiain suitability slandards during the period of licensure, 'fhe,terrii ofa ganies promoters license Is one calendar year, 

d licenses can be renewed for additional periods upon the submission of renewal applications. Natural person junkel representative licensees aresubject toa 
uilabllily verification process ever>' three years and business enlity licensees are subject to Uie same requirement ever>' si.x yeai^. The DICJ has recendy 

implemented certain insimclions, which have the force of law, relating to commissions paid to and by ganies promoters, Such Instructions also impose certain 
financial reporting and audit requirements oil games promoters. 

Under Macau law, licensed games promoters must identify outside contractors who assist ihem in their promotion activiiies. These coniractors are 
subject lo approval ofthe Maca'u govemmenl. Changes In the.managemenl stnicture of businessenfily games promoters licensees mustbe reported lo the 
Macau goveninient and any transferor the encunibering'of interests in such licensees.Is ineffective without prior government 
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iproval, 'fo conduct gaming promotion aclivities licensees must be registered with one or more concessionaires and must have written contracts with such 
concessionaires, copies ofwhich must be submitted lo die Macau govemnient. 

Macau law further provides that concessionaires are jointly responsible with their games promoters for die aclivities of such representatives and Uicir 
directors and coniractors in the concessionaires' casinos, and for dieir'eompliance.widi applicable laws and regulations. Concessionaires must submit annual 
lists of their games promoters for die following year, atid must update such lists on a quarterly basis. The Macau govemmenl may designate a maximum 
number of games promoters and specify the number of games promoters a concessionaire is pennitted to engage. Concessionaires arc subject lo periodic 
reporting requirements with respect to coniniissions paid to their games promoters representatives and are required to oversee their activities and repiort 
instances of unlawful activity. 

The govemmenl ofMacau may assume temporary custody and control over Ihe operation ofa concessjon in cerlain circumstances. During any such 
period, die costs of operations must be home by the concessionaire. The government ofMacau also may redeem a concession starting at an established date 
after the entering intoeffcciofaconcesslon.'Hie govemmenl ofMacau also may temiinate a concession for cause, including, without limitation, failure olThe 
concessionaire to fulfill its obligations under law or Ihe concession contracl. 

Concession Agreement. 'Hie concession agreeineni belween Wynn Macau S.A. and die Macau government required Wynn Macau. S.A. to construct 
and operate one or more casino gaming proijcrties In Macrau, including, at a minimum, one full-ser\'ice casino resort by the end of December 2006. and to 
invest not less than a tola! of 4 billion patacas (approximaiely USS500 million) in'Macau-related projects by June 2009. This obligadon was satisfied upon die 
openingof Wynn Macau in 2006, 

Wynn Macau. S.A. was also obligated to obtain, and did obtain, a 700 million paiaca (approximately USS87 million) bank guarantee from Banco 
National Ultrainarino. S.A. ("BNU") that was effective until March 31,2007. 'flie ariiount ofthis guarantee was reduced lo 300 million patacas 
(approximately, US$37 million) for the period from April I, 2007 unfilTSOdays after lhe cndofihe term of the concession agreenient. This guarantee, vvhich 
is forthe benefit ofthe Macau government, assures Wynn Macau, S.A.'s perfonnance underthe casino concession agreement including the payment of 
premiums, fines and indemnity for any material failureto perfomi the concession agrcemeni. Wynn Macau. S.A. Is obligated, upon deriiand by BNU, to 
promptly repay-any claim made on die guarantee by die Macau govemmenl. BNU is currcntly paid an annual fee by Wynn Macau. S.A. for die guarantee not 
to exceed 5.2 million paiacas (approximately US$0.7 million). 

m 
The government ofMacau may redeem the concession beginning on June 24, 2017, and tri such event Wynn Macau, S.A. will be entided lo fair 

compensation or Indemnity. The amount of such compensation or Indemnity will be detemiined based on the amount of revenue generated during the tax year 
ior to the redempfion mulliplled for the remaining years under the concession. 

The government of Macau may unilaterally rescind the concession if Wynn Macau. S.A. fails to fulfill its ftindaniental obligations underthe concession 
agreement The concession agreemenl expressly provides that the govemmenl of Macau mav unilaterally rescind the concession agreement If Wvnn Macau. 
S.A.: 

conducts unauUiorized games or activilies,that arc excluded from its corporate purpose: 

abandons or suspends gaming operations in Macau for morc than seven consecutive days (or more than 14 days In a civil year) wilhoul 
jusfification: 

defaults in payment oftaxes, premiums, contributions or other required amounts; 

does not comply wilh government inspections or superv'Ision; 
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systcmaficaily fails to observe Ils obligations under the concession system: 

fails to maintain bank guarantees or bonds satIsfactor>' to the government; 

is the subjecl of bankmptcy proceedings or becomes insolvent; 

engages in serious fraudulent activity, damaging lo the pubtjc Interest; or, 

repeatedly and seriously violates applicable gaming laws. 

Ifthe government ofMacau unilaterally rescinds the conccssloji agreement for one ofthe reasons staled above, Wynn Macau, S.A. will be required to-
compensate the govemnient in accordance wiih applicable law, and the "areas defined as casino under Macau law and all ofthe gaming equipment pertaining 
to die gaming operafions of Wynn Macau will be transfened to the govemnient withoui compensaiion. In addition, the government of Macau may. In the 
public interest; unilaterally tenninaie the concession at any lime, In which case Wynn Macau, S.A. would be entitled to reasonable compensation. 

Seasonality 

We may experience fiuctuations in revenues and cash fiows from month to mondi, hovvcvcr,|We do not believe lhal our business is materuilly Impacted 
by .seasonality. 

Employees 

As of December 31, 2009. wc had a lotal of appi;oxinialely 18,900 employees (Including approximately 6.400 in Macau). 

During 2006. we entered Into a collective bargaining agreement with die Culinary and Barteridcrs.Union local that covers approximately 5,800 
employees at Wynn Las Vegas and Encore atWynn Las Vegas, in May 2007."tlie dealers at Wynn Uis Vegas elected the Transportation Workers Union to 
repri:seni them. Contracl negotiations have concludcci w'llh die only remaining item being the durafion ofthe contract. The negotiated agreenient is subjecl to 
ratification by the barealning unit and the Transportafion Workers Union has advised the Company Uiat they have recommended rafification lo the affected 
employees. Certain other unions may seek to organize the workersal Wynn Las.Vegas and.Encore at Wynn Las Vegas. Unionization, pressure lo unionize or 
other forms of collective bargaining could increase our labor costs. 

• 

The success ofour operafions in Macau will be affected by our success in retaining our employees. Wynn Macau competes with the large number of 
'asino reson developments currendy under\vay in Macau for die.limited qualified eniployces. We seek employees from other countries to adequately staff 
.'ynn Macauand recent policies announced publicly by die Macau govemmenl have afTecled our ablllh'to import labor in certain job classifications. Weare 

Coordinating with the Macau labor and immigration authorifies to ensure our labor demand is salisfied. but cannot be certain Uiai we will be able lo recnill and 
retain a sufiicienl numberof qualified employees forour Wynn Macau operations ordiat we will be able to obtain required work permits foriho.se employees. 

Inielleclual Properly 

Ourmost important marks are our trademarks and service marksiUial usethe name "WS'TSfN.'l Wynn Resorts has filed applications wilh the U.S. Patent 
and 'frademark Office ("PTO"), to register a variety ofthe W'l'WJ-related trademarics and service marks In connecdon with a variety of goods and sen'ices. 
'hiese marks include "WYNN RESORTS,""WYNN DESIGN AND DEVELOPMENT;" "WVTMN LAS VEGAS," "ENCORE" and "W\'N'N MACAU." 
Some ofthe applicafions arc based upon ongoing use and others are based upon a bona fide intent to use the marks In the fulure. 
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A common element of most ofthese marks Is the use ofthe surname. "WYNN." As a general mle, a sumame (or a mark priinarily consliluling a 
sumanie) is nol regisierable unless the surname has acquired "secondary.meaning." fo date, .Wynn Resorts has been successful in denidnstraling lo the PTO 
such secondary meaning tbr the W'ynn name in certain of the applications based upon Mr. Wynn's prominence as a resort developer. 

Federal regisu-ations arc not conipieleiy dispositive of Ihe righl to such marks. Third parties who claim prior rights with respect to similar marks may 
nonetheless challenge our right to obtain registradons or our use ofdie marks and seek lo overcome the presumptions atTorded by such registrations. 

We have also filed applications with various foreign patent and trademark registries Including registries in Macau, China. Singapore, Hong Kong. 
Taiwan. Japan, certain European countriesand various other jurisdictions Ihroughout the worid to register a variety of WYNN-relaied trademarks and service 
marks in connection with a variety ofgoods and services. These marks include many ofthe samt: marksfiled with ihe United States Patent and 'frademark 
OlTice and Include "WYNN iVlACAU." "WYNN LAS VEGAS" and "ENCORE." Some ofthe applications are based upon ongoing use and odiers are based 
upon a bona fide intent to use the marks In the future. 

We recogni'ze diat our Intelleclual property assets, especially the logo version of "WYNN," are among our most valuable assets. As a result and in 
conneclion with expansion ofour resorts and gaming activides outside the United Slates, wc have undertaken a prograni to register ourtt'ademarks and odier 
intellectual property rights in all relevanijurisdictions. We have retained counsel and intend lo lake all steps necessary lo protect our intellectual property 
rights againsl unaudiorized use diroughoul the world. 

On August 6, 2004, we entered inlo agreements wllh Mr. Wynn that confimi and clarify our rights to use the "Wynn" name and Mr. Wynn's persona in 
connection widi our casino resorts. Under a Sumanie Rights Agreement. Mr. Wynn has granted us an exclusive, fiilly paid-up, perpetual, woridwide license to 
use, and to OWTI and register trademarks and service marks Incorporating the "Wynn" name for casino resons and related businesses, together with the right tu 
sublicense.die name and marks toouraffiliales.^Undcra'Righls of Publicity License, Mr. .Wynn has granted us the exclusive, royalty-free, woridwide right to 
use his full name, persona and related riglits of publicity for casino resorts and relaled businesses, together with die ability lo sublicense die persona and 
publicity rights to our affiliates, unfil October 24. 2017. 

Fonvard-Looking Staiemenis 

The Privaie Securifies Lifigation Reform Act of 1995 provides a "safe harbor" for forward-looking statements. Certain infomiation included in Uiis 
Annual Reporton Fomi IO-K contains statements that are forward-looking, including, but not limited to, staiements relaling to our business strategy and 
development activiiies as.well as other capltalspending, financing sources, the effects of regulation (Including gaming and tax regulations), expectations 
Lonccming fulure operations, profitability and eompeiiliori. Any statenients contained In this report thatare not statements of historical fact may be deemed to 

for\v'ard-looking statements. Wilhoul limiting the generality ofthe foregoing. In some cases you cari Identify forward-looking statements by temiinology 
such as "may," "will." "should." "would," "could," "believe'" "expect," "anticipate." "esiimale," "ituend." "plan," "continue" or the negaiive ofthese temis or 
other comparable lemilriology. Such forward-looking infomiation Involves important risks and uncenainfies that could significantly affect anticipated results 
In the future and. accordingly, such results may difTer from those expressed in any forward-looking slalements made by us. These risks and uncertainties 
include, but are not limited lo those set fordi in Item IA (Ri.sk F'aclors) as well as die follovVIng: 

adverse tourism and consumer spending trends reflecting cunent domestic and intcmalional'economic conditions; 

volatility and weakness In worid-wlde credit and financial markets; 
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general global macroeconomic conditions; 

further decreases in levels of Iravel, leisure and consumer spending; 

fiuctuations in occupancy rates and average daily rooin rales; 

condilions precedent to funding underthe agreementsgoveming the disbursement ofthe proceeds of bonowings underourcredit facilities; 

confinued compliance with all provisions in our credit agreements: 

compeiifion in the caslno/liolel and resort industries and actions taken by our competitors In reaction to adverse economic conditions; 

completion of Encore at Wynn Macau on;tIme and withlnbudget; 

our intention to fund a substanfial portlon'of die development arid construction.costs of Encore al Wynn Macau v\'iUi anticipated ca,sh flows 
generated at Wynri Macau: ^ 

doing business In foreign locations such as Macau (including the risks associated with developing gaming regulator\' frameworks); 

restricdons or conditions on visltalion by cldzens of mainland China to Macau: 

new development and constmclion activilies of compelilors; 

ourdependence on Stephen A, Wynn and exisfing managemeiiV. 

our dependence on a limited numberof properties and locations for all of our cash flow; 

leverage and debt .service (including sensidvity to fluctuations in interest rales); 

changes in federal or state lax laws or the administration of such laws; 

changes in state law regarding water rights; 

changes In gaming laws or regulations (Including the legalization ofgaming in certain'jurisdictioi\s): 

approvals urider applicable jurisdictional laws and regulations (including gaming laws and regulations); 

th'e impact Uiat an outbreak of an Infectious disease or the iinpact ofa natural disaster riiay have on die iravel and leisure Industry; 

the consequences of Uie wars in Iraq and Afghanistan and odier military corifllcts in die Middle East and any fiiture security alerts and/or tenorist 
attacks; and 

pending or future legal proceedings. 

Further iriforriiation on potential factors that could affect ourfinancial condition, results of operations and business are included in this report and our 
odier filings with die SEC. You should not place undue reliance otfanyforvyar'd-looklng statements, vvhich arebased only on infomiafion cunenllv available 
to us. We undertake no obligation lo publicly release any,.revisions to such forward-looking siatemenis lo refieci events or circutnslances after die dale of diis 
report. 
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9̂  EMIA. RISK FACTORS 

•fhe following risk faciors,'aniong odiers, could cause ourfinancial perfonnance to differ significantly from the goals, plans, objectives, intentions and 
expectalibns expressed In this Annual Report on Form 10-K. If any of the following'risks and uncertalufies or other risks and uncertainties nol currendy 
known to us or not cunently considered lo be material actually occurs; our business, financiai condition or operating results could be harmed substantially. 

Risks Related (o our Substantial Indebtedness 

'Weare highly leveraged and fulure cash flow may nol be sufficienl for us to meet our ohiigations, and we might have difficulty obtaining more 
financing.. 

Wehave a substantial amount of consolidated debt in relation to ourequity. As of December 31, 2009. we had total outstanding debt of approximately 
S3.6 billion. Inaddiiion. our Wynn Las Vegas credii agreement pennits us to incur additional,indebtedness in die future and the Wynn Macau credii facililies 
pemiit usto Incur additional indebiedness if cenain conditions are inet-Our substantial Indebtedness'could have iniportaiil consequences. For example: 

ifwe fail to meet our paynient obligations or other\vise default under Uie agreements goveniingpur indebtedness, die lenders under those 
agreements will have the right to accelerate die Indebtedness and exercise other rights and remedies against us. These rights and remedies include 
rights to: 

repossess and foreclose upon the asseis that serveas collateral; 

initiate judicial foreclosure against us; and 

petifion.a court to appoint a receiver for usor.forsubslaiilially all,of our assets. 

we are required lo use a subsumtial porlionpfour.;Cash-now;from Lhe operafions ofWynn 1.4is Vegas and Encore at Wynn l̂ as Vegas lo service 
and amorfize our Wynn Las Vegas. Indebtedness, which,vvlllreduce lhe amount of available cash, ifany, lo limd working capital, other capital 
expendilures and odier general corporate purposes, and niavjgive us greater exposure to.ihe cunenl adverse economic and industry conditions: 

vve may experiencedecreased revenues from our dperaliorisaltributable'to decreases incorisumer spending levels due to the adverse economic 
and iridustrv' cdndilioifs. "arid cbidd fail lo'gejiefale sufficient cash to fund our liquidiiy needs and/or fail to satisfy the firiancial and olher 
restrictive cbvenaritsTo which Vveare subject to urider our. existirig iridebtedness. We cari'ribl provide assiirarice thai ourbusiness will generate 
suflleient cash How from dpefafi6ns"'6r that fulure" bonowingls will be available to'us in an ainount sufficient to enable us lo pay our indebtedness 
or to fund our iither liqiiidily heeds; i 

vve arc dependent oncertain amounts of cash.flow from'Wynn'Macauto service Wynn Macau's Indebtedness, which reduces the available cash 
flow to fiind working capital, other capitalexpcnditurcsandothcr general corporate purposes at Wynn Macau; 

we may have a liiJiiled ability to respond to changiiig bd'siriess and economic'conditions and lb wlUisiand competitive pressures, which may affect 
our financial condition; 

we may not be able lo obtain addifional financing, if needed, to'fund consiruciion costs of Encore at Wynn Macau, safisfy working capital 
requirements or pay,, for other capital expenditures; debtser\4ce or olher obligations;. 

while we do hedge a certain ainount of our debt urideVo'u'î .credll facililies, rales with respect lo a portion ofthe interest we pay will fiucluate wilh 
niarket rates and, accordingly, our interest experise^wlll iiicrease'If inarket iriterest rates Increase: and 
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IfAve fail to pay our debts generally as they become due, unsecured crcdIlors.that wc fail to paymay initiate invoiuntarv' bankruptcy proceedings 
against us, subject to the requirements ofthe United States Bankruptcy Code,,and such bankruptcy proceedings will delay or impact the 
repayment ofour secured debt 

Under the lemis ofthe documents.governing our debt facilities,'we may, subject to certain limitations, be pemiitted to incur additional indebiedness. 
including secured senior and subordinated indebtedness,.If we incur.addllional indebtedness, die risks described above will be exacerbated. 

The agreements governing our debt facililies contain certain financial covenants and olher covenanls dial restrict our ability lo engage in certain 
transactions and may impair our ability to respond Id changing business and ecdnomic condidons. 

Our debt facilides require us to satisfy various fiiiancial covenants, which include requirements for minimum Interest coverage rafios (cunently required 
for bodi Wynn Macau and Wynri Las Vega.s credit facilities) andleverage ratios.pertaining to lotaFdebi to earnings before Interest tax. depreciation and 
amortization (cunently required for Wynn Macau credit facilities andvvill be required,for Wynn.Las Vegas commencing June-30. 2011). If our operations fail 
to generate'adequate cash fiow. we may violate Ihose covenarits causlnga default iri our agreeriients. Future indebiedness or olher'contracts could contain 
covenants more restrictive than those coniained Iri our existing dcbl facilities. 

Our ability to comply with the temiS ofour outstanding facililies inay be affected hy.general economic condifions. indiisliy condilions and olher events,, 
some ofwhich may be beyond our control. As a result.we may not be'ablc lo maintain compliance vvith these covenants. Our faihire lo comply Wilh the lemis 
of durdt;bt facilities, including failure as a i-esull of events beyond our c'oritrol,.could result iri ari event,of default which would materially and adversely affect 
our operating results and our financial condition or result In our Icndcrs'faking action toenforce their security interests In our various assets. 

The agreementsgoveming our debt facilifies also contain resiriciions on ourabilily lo engage in certain u-ansactions and may limit our ability to 
respond to changing business arid economic conditions. The'debtf'acitities impose operating.and financial restrictions on us and our restricted subsidiaries, 
'including, among other things, limitaiions on the ability to: 

pay dividends or dislributions or repurchase equity; 

incur additional debt: 

make Investmenls; 

create liens on asseis to secure debt; 

• enter Inlo transaclions with afTilIatcs; 

issue stock of. or member's interests in. subsidiaries; 

enter into sale-leaseback transactions: 

engage in other businesses; 

nierge or consolidate with anolher company; 

transfer, sell dr odierwise dispose ofassels;, 

• Issue disqualified stock: 

ci'eaie dividend and olher payment resirictloris'afTecting subsidiaries: and 

designate restricted and unreslricied'subsidiaries. 

If there vvere an evenl of default under one ofour debt instmnients, theiholders ofthe defaulted debt could cause all amounts outstanding widi respecl to 
lhal debt to be due and payable immedialely. We cannoi assure.you 
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Jiat our assetsor cash flow ,would be sufiicienl to fid ly repay borrowings under ouroutstanding debt instruments if accelerated upon an evenl of default, or 
dial we would be able lo repay, refinance or reslmcture the paymenis ori diose debt securities. 

If Wynn Macau were to cease to produce cash-fiow suflleient to service Its indebiedness or otherwise become unable tomake certain payments or 
.dividends to us which we in turn could use to serv'ice our indebtedness, bur ability to serv'it:e the indebtedness ofWynn Macau or Wynn Las Vegas, LLC 
'.could.be negatively Inipacted, 

Our subsidiaries' indebtedness is secured by a substantial portion of their assets. 

Subject to applicable laws, Includinggaming laws, and ccrtain'agreed upon_exceplions,'our subsidiaries' debt Is secured by liens on substantially all of 
,thc assets of our-subsidiaries. In the event ofa default by any ofour siibsidlarles under iheir financing documents, or If cerlain ofour subsidiaries experience 
insolvency, liquidation, dissolution or reorganlzafiori, ihe^holders of our subsidiaries' secured debt inslrii.inents would firsl be entitled lb payment from dieir 
collateral security, and only then would holders ofour subsidiaries' unsecured debi be entitled to payment from their remaining assets. 

Risks Related lo our Business 

Continued weakness and further weakening in global economic condilions may adversely affect consumer and corporate .spending and tourism trends, 
resulting in dddiliondl deterioration in ourbusiness. 

Discretionary consumer spending has been adversely.afl'ecled by the cunent economic crisis. Worldwide, consumers are traveling less and spending 
less when ihey do travel. Likewise, corporate spending ori conyenfioiis;arid btisiness developmenlisibelng significantly curtailed as businesses cut Uieir 
budgets. Since our business niodel relies on significant expenditure on luxury and discretionary itehis, continuation or deepening ofthe crisis will furlher 
adversely afTect our operations. 

Tiie curreiu conditions in the world's financial and credit markets adversely affects prospects of debt refinancing, availability of credd lo us and to our 
customers and the profitability ofour business. 

There was continued instability in financial and credii markets ."worldwide in 2009.-,There can be no assurance thai the decline is over and there can be 
no assurance that govemmenl response lo these condilions .will successfully address the ftindaniental-weakness, restore consumer confidence oi- lead to 
iniproveineni of or Increase liquidiiy inthe markets. Customer demaiid for liixu'ry/anicnifies and leisure acfiviiies thai we ofTer may be depressed or confinue 
to,decline. 

There may be e.xcess room supply particularly in the luxury segment in IMS. Vegas. 

There have been and will confinue lo be large additions to thc'rbom supply in I^s .Vegas, Even after the global economy begins lo recover. Ihere may 
be'e'xcess supply, particularly in the luxury segment 

We are entirely dependent on a timited number of properties for all of our.cash flow, which subjects us to greater risks Ihan a gaming company wilh 
more operating properties., 

We are entirely dependent upon Wynn Las Vegas, Encore at Wyim L'as Vegtis and-Wynn Macau for all of our cash flow. As a result, we are subjecl to a 
greater degree of risk ihan a gaming company.with more operaiing properties. The risks lo"wliIch vve have a greater degree of exposure Include the following: 

local economic and compelifive condifions; 

changes in local and state govemnienlal laws and regulations, including gaminglaws and regulations; 

natural and otiier disasters; 

a decline in the number of visitors lo Las Vegas or Macau; 
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a decrease in gaining and non-gaming activlfies at our properties;-and 

. the outbreak of an Infectious disease such as H IN I or the avian flu. 

Any ofthe factors outlined above could negatively alTect our ability logcnerate sufficient cashflow to make payments or maintain our covenaiits vviih 
respect io our debt. 

Ourcasino,' hotel, convention and other facilities face intense competition. 

Conweiition for W\nn IMS Ve^as and Encore afWxnn Las VgetJ.T.ffThe.casIno/hotel-Indusu'v is highly competitive and additional developments have 
recently opened or are cunently underway; Resorts located on orriear the Las Vegas Strlp.'compete'.with other Las Vegas Slrip holels and with other holel 
casinos in Las Vegas on the basis of oyerairatinosphere,'range"of amenities, level of sen.'icc, price,,location, enieruilninenl, theme and size, among other 
factors. 

Wynn Las Vegas and Encore at,Wynn Las Vegas also,compele^with other hotel/casino facilifies In other eilles, riverboat gaming facilities inother 
states, casino facililies on Nailve American lands and cisevvhere in the worid, stale lotteries,and other forms ofgaming. The prolifefafion of gaming.activliies 
inother areas could .significantly harm'our busiriess as, wcll/ln particular, lhe,legafization'brexpati"sibn'of casino gaming in drnear-metropolitan areas from 
whlclf.we attract customers could have a negative efTect on our.busiriess..In addition, newor renovaied'casinos in iMacau. including Ericore at Wynn Macau, 
or ̂ elsewhere in Asia could draw Asian gaining customers, away frbm';>Wynn'l..as.;-Vegas and Encore at Wyrin Las Vegas. 

Coinpelition for Wvnn Macau. Cunently; there are approxiniately,'33 operating casiiios.in Macau; We hold a concession under one of only Ihree gaming 
concessions arid Ihree sub-concessions authorized by the.Macau goveniinent'to operate casinos in Macau;"'The Macau governnienl has had Uic ability lo grant 
addifional gariiing concessions since April 2009,Tf theiMaeau'gbveninient were lo allow additional competitors to operate in Macau ihrough the grant of 
:additional concessions or subconcessions, wc would tiicca'dditional coriipelllion, which could have"a"riiaterial adverse effecl on our financial condition and 
results of opefalioiis! 

Wynn Macau also faces competition from casinos located In other areas of Asia, such as CTenting-fllghlands Resort, a major gaming and resort 
destination located outside of Kuala Lumpur, Ma)ays)a,and casinos jn_the;l'hi I ippi lies. Also one'large-scale casino in Singapore recently opened and anolher 
is expected to open later In 2010,'wliich vvllladd further compelilionlo die reglbn.'Wynn Macau also.encouniere compeiifion from oiher major gariiing 
centers located around the worid.T nel udiiig Australia and LasiVegas; cruise shipS'Iri;A'silthat ofTer gaming, and other casinos Ihroughout Asia. Further, if 
currcnt'efforts lo legalize gaining In oUier Asian countries are successful.'Wynn Nlacau^wilFface addifional regional conipefifion. 

Our business relies bn high-end, inlerriatidrtal cuslotners.,We often extend credit, and we may nol be able to colled gaming receivables from our credit 
players or credit play may decrease. 

General. A signlficani portion of our (able game revenue at.our properties Isattribulable lo lhe play..ofa llinited number of inleniational customers. The 
loss ora reduction in the play of the most significanl'ofiheseicuslomers'could hayc'a substaritial negative effect on our future operating results. A continued 
downturn.in economic conditions In ihe countries In which Uiese cuslomers reside could cause a furlher reducfion in the frequeiicy of visits by and revenue 
generated from these customers. 

We conduct our gaming activides on a credit as.well as a eashbasis. "This credii is unsecured. Table games players typically are extended more credii 
=dian slot players, and high-stakes players typically areextended'inofc.cfcdlt'than p"atrons_ who'lend to .wager lovver arnounts. The col leclabi lily of receivables 
from InteVnadona! custoniers could be negalivelyalTected by-future business or economic trends or by significant evenls'In the countries in which diese 
cuslomers reside.. We will extend credii to those custoniers whose levelpf play arid,financial re3biirces,-in the opinion of management wananl such'an 
extension. 

21 

Wyrin Resprts, Limited / Wynn PA, Inc. - November 2012 



Table ofContenls 

In addition, high-end gaming is more volatile than other fonns of ganiing. and variances In win-loss rcsults attributable to high-end gaining may have a 
positive or negative impact on cash flow and eamings in a particular quarter, 

Wvnn Las Vegas and Encore at Wvnn IMS Vesas. While gaining debts evidenced by a credit insimment, including what is commonly referred lo as a 
"marker," are enforceable under the cunerii laws ofNevada, and judgments on gaining debts are enfiirceable in all slates of the United Slates uiider,the Full 
Faith and Credit Clause ofthe United States Conslilution, other jurisdiclions may delermine that direct or indirect enforceriieni ofgaming debts is against 
public policy. Although courts of some foreign nations will enforce gaming debts directly and the assets in die United Slates of foreign debtors may be u.sed to 
satisfy a judgment judgments on gaming debts from U.S. courts are not binding on die courls of many foreign nations. We cannot assure you that we will be 
able to collect the full anibiini ofgaming debts owed tons, even injurisdicllons that enforce them. Recent dramatic changes in economic conditioris may 
make It more difficult to assess creditworthiness and more dilTicult to.colleci the fiill itniouiit ofany gaming debt owed to us. Our inability to collect'gaming 
debts could have a significant negative impact on our operating results. 

Wvnn Macau. Although die law in Macau pennits casino operators to extend credit to gaming customers. Wynn Macau may not be able to collect all of 
its gaining receivables from Its credit players. We expect dial Wyriri Macau will be able lo enforce Uiese obligations only in a limited number of jurisdiclions, 
including Macau. Fo die extent that gaming customers ofWynn Macau are visitors from otherjurisdictions, Wynn Macau may not have access lo a fomni in 
which it will be able to collect all of ils gaming receivables becau,se. ainong other reasons, courts of many jurisdicfions do not enforce gaming debts and 
Wynn Macau may encounter fomnis that will refuse to enforce such debis. Wynn Macau's inability to collect gaming debts could have a signlficani negative 
iriipiict on its operadng results. 

Currently, the gaming lax in Macau is calculated as a percentage of gross gaming re'venue. However, unlike Nevada, the gross gaming revenue 
calculation inMacau does nol Include deduclions for uncollectible gaming debts. As a result Ifwe extend credit to our customers in Macau and are unable to 
collect on the relaled receivables from them, we remain obligated to pay laxes on our winnings from these customers. 

Our business is particularly sensitive to rediiclioiis in discretionary consumer and corporate spending as a result of downturns in the economy. 

Consumer demand for hotel/casino resorts, trade shows and conventions aiid for the lype of luxurv- amenities that we offer Is particularty sensitive to 
downturns in the economy which adversely Impact discretionary spending on leisure acliviues. Changes in discretionary consunier spending or consumer 
preferences brought about by the factors such as perceived or actual gcnerarccoriomic condilions, die current housing crisis, the cunenl credit crisis, bank 
failures and the potential for additional bank failures, perceived or actual changes in disposable consumer income and wealth, the current global econoniic 
recession and changes in consumer confidence In the economy, or fears of war and future acts of lenorism could reduce custonier demand for the luxury 
jmenllles and leisure activlfies we offer, and may have a significant negative impact on our operaiing results. 

'lhe current recession and economic crisis have resulted in a significant decline in the amount of tourism and spending in l^s Vegas. In 2009, the 
occupancy rates across Las Vegas have declined by approximately 4.5% room rales have declined by approximately 22% and Las Vegas Strip gaming 
revenuehas declined approximately 9.4% compared to 2008. We also experienced increased levels of atuidon and cancellafion in the group business segment 
during 2009. If these trends continue, our financial cbri"dItIon, rcsults bf operiitions and cash flows will be adversely affecied. 
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We are subject to extensive state and local regulation, and licensing and gaming authorities have .significant control over our operadons, which could 
have a negaiive effecl on our bu.dness. 

General, 'flie operations ofWynn Las Vegas, Encore al Wynn Las Vegas and Wynn Macau are contingent upon our obtaining and maintaining all 
necessary licenses, pennits, approvals, rcgisUTilion,s, findings ofsuiiability, orders and audiorizations. 'fhe laws, regulauons and ordinances requiring Ihese 
licenses, pemiils and olher approvals generally relate to the responsibility, financial stability and character ofthe owners and managers ofgaming operations, 
as,well as persons financially interested or involved In gaining operations. The scope of Uie approvals required lo open and operate a facility is extensive. We 
received all approvals forthe opening of Wynn Las Vegas on April 28, 2005, and Encore at Wynn Las Vegas on December 22. 20()8. We are subject to 
ongoing regulation to maintain Iheir operations. Wc opened Wynn Macau on September 6, 2006. and arc subjecl to ongoing regulation to maintain its 
operation, 

Wvnn Las Vecas and Encore ai Wvnn Las Veeas. The Nevada Gaming Commission may, in its discrefion. require die holder ofany dcbl or securiiies 
wc Issue lo file applications, be investigated and be found suitable lo own Wynn Resorts' securides if it has reason lo believe that the securiiv ownership 
would be inconsistent wlih the declared.policies ofthe State ofNevada. 

Nevada regulator.' authorities have broad powers to request detailed financial and other infomiation, lo limit condition, suspend or revoke a 
regislration, gaming license or related approval and lo approve changes in our operafions. Substantial fines or forfeiture of assets for violations ofgaming laws 
or regulations may be levied. The suspension or revocation ofany license vvhich may be granted to.us or the levy of substantial fines or forfeiture ofassels 
could significantly harm our business, financial condifion and results of operaiions. Furthemiore, compliance costs associated wiih gaming laws, regulations 
and licenses are significant. Any change in the laws, regulations or licenses applicable to our business or a violation ofany current or fiiture laws or 
•regulations applicable to our business or gaming licenses could require us to make substantial expenditures or could otherwise negatively affect our gaming 
operations. 

Wynn Resorts' articles of ineorporafion provide that, to the extent a gaming audiority makes a determination of unsuitability or to the extent deemed 
""necessary or advisable by the board ofdirectors, VVynn Resorts may redeem shares of its capital stock that are.owned or controlled by an unsuitable person or 
Its affiliates, the redempfion price may be paid In cash, by promissory note, or bolh, as required, and pursuani to the temis established by, the applicable 
gaming audiority and, if not as Wyim Resorts elects. 

• 

Wvnn Macau. Wynn Macau's operaiions are subjecl to unique risks, including risks related to Macau's regulator)' framework. Wynn Macau has 
developed certain operating procedures which are difl'erent from those used in United States casinos. Failure to adhere to the regulatory and gaming 
nvironmenl in Macau could result in the revocation of Wynn Macau, S.A.'s concession or othervvlse negatively alTecl its operations In Macau. Moreover, we 
ould be subject to the risk dial U.S. regulators could detennine that Macau's gaming regulatory framework has not developed In a way that would pemiit us 

b conduct operations In Macau in a manncr.conslsleni wiih lhe way in'which we intend, brltie Nevada gaming authorifies require us. to conducl our 
operations in the United Slates. 

We are subjecl lo taxation by various governments and agencies.' 'The rate of taxation could change. 

We are subject lo tax by various govemments arid agencies, boUi in'the United Stales (al the federal, state and local levels) and In Macau. Various 
leglsladve actions could change the rates of taxafion or the conipany's ability to claim foreign tax credits. 

If enacted into law, certain provisions ofthe Adminislraiion's 2011 Budget Proposal, coiild impact the company's ability to claim U.S. foreign tax 
credits for Macau gaming taxes paid after 2010. Increases in ta.xation could adversely afiect our results. 
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Terrorism and the uncertainty of m Hilary conflicts, natural di-iUKters and contagious diseases, as yf ell as other factors affecting discretionary consumer 
.spending, niay harm our operating resuhs. '' 

The slrength and profitability ofour business depends on consumer demand for hotel casino resorts in general and for lhe lype of luxury amenities our 
properties, ofier. Changes in consunier preferences or discretionary consumer spcndiiig could li'arin our business. The tenorist attacks ofSeptember 11. 2001. 
other terrorist aclivities in the United Stales and elsewhere, mllltarv' conllicts in Iraq, Afghanistan and in Ihc Middle East outbreaks of infectious disea.se and 
pandemics, and natural disasters such as hurricanes, tsunamis and earthquakes, ariioiig other Uiings.'have had negative impacis on travel and leisure 
expendilures. Wc cannot predict the extent to which similar events and conditions may confinue to affect us in the future. An extended period of reduced 
discrefionarv'spending and/or disruptions or declines in airline travel arid,busiriess coiiventions could significantly harm our operations.,In particular, because 
our,business rejies heavily upon highTcnd customers, particularly intemational customers, factors resulting in a decreased propensity lo travel intenialionally 
could have a negative Impact on our operations. 

In addition, other factors affecting iravel and discretionary consunier .spending, Including general economic condifions. disposable consumer income 
fears of recession and reduced corisiimer corilldence in the economy,.may negatively, impact our business.Negafive changes In any factors afTecting 
discrefionarv' spending could reduce customer demand for the products m i services we'bfler, thus,imposing pracfical liinlts on pricing and harming our 
operations. 

Our insurance coverage may not be adequate lo cover all possible losses that, we could suffer, and our insurance costs may increase. 

The teiTorisl attacks ofSeptember II, 2001 have substantially affected^dieiivailablllty^otTrisurance coverage for certain types of damages or 
occunences. We currently have insiirance coverage fqrlcnorist acts with respecl to .Wynn Las Vegas, Encore at Wynn Las Vegas and Wynri Macau for up to 
$800,mi!lion per occunence for losses that could resuiffrbmlhese'acts:'However, ihcsc types of acts couid expose us to losses dial exceed our coverage and 
could'have a significant negative Impact on pUr'operations. 

In addition. Irisurance premlunis have increased and.we riiay not have sufiicienl insurance coverage In the event ofa catasu-ophic property or casualty 
loss. We may also suffer disrupdon ofour business in the evcnf of a tenorist attack or other eatasirdphic property or casually loss of be subject'to claims by 
third parties Injured or harmed; While vve currently carrx^gerier'alllabllity,'irisuraricc and business Intermptibn Insurance, such'insurance may not be adequaie 
10 cover all losses In such event. In the event thai insurance premiuinscontiriuc to Increase, vve'm'ay'nol be able to m^nlaln the insurance coverage we 
cunendy have br otherwise be able to maintain adequate irisurance protection. 

If a third party successfully challenges our ownership of, orright to use, the Wynn-related service marks, our business or results of operations could be 
harmed. 

We have filed applications with the PTO. to register a yarietv'bf WYNN-related trademarks and service marks in connection with a variety of goods 
and se^ '̂Icc3. These marks.ineUide "WYNN.RESORTS". "W '̂NN DESIGN^'ANO.DEVELOPMEN'L" "WYNN LAS VEGAS," "ENCORE" and "WYNN 
MACAU." Some ofthe applicafions are based upon ongoing risc'aiici ;b_Uiers;afe based upori a bonafide'Irilent to use the marks in the fulure. 

A common element of most ofthese marks Is the useof the surname,-"WYNN." A's a general ruie,-a surname (or a mark-priniarily consliluling a 
surname) cannot be registered unless the sum"ame has acquired "secondary meaning." To date, we have been successful in demonsirafirig lo lhe PTO such 
secondar;' meaiiing for the Wynn name, in certain of tlie applicalioiis,:based upon Mr, Wyrin's prbmjnence as a resort developer, but we cannot assure vou lhal 
vve willbe successful vvldi the other periding applications, 
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Even ifwe are able to obtain regislralion ofthe W^Ts'N-relatedmarkSjSuch federal regisirations are not compielcly dispositive of the right to such 
marks. Third parties who claim prior rights w'lUi respect to similar marks may nonetheless challenge our right lo obtain registrations or our use ofthe marks 
and seek to overcome the presuriiptlons afTordt;d by such registradons: 

I 

We have also filed applicafions vyith various foreignpali^nt and trademark registries including registries in Macau, China. Hong Kong, Singapore,, 
Taiwan, Japan,'certain European countries and varioiis oUier jurisdlcliqifs^diroiighoiit the world to registe'r̂ a variety of WYNN-relaledjradeinarks'''a'nd seHice 
marks In conneclIonwiUia variety ofgoods and services. These marks include many ofthe same marks filed wlUilhe United States Patent and'Trademark 
Office and Inclii'de "WYNN iMACAU,""ENCORE," and"WYNN'LAS'ViiGAS." Some of die appllcatloiis are based upon ongoing use and odie'rs are based 
upon a bona fide intent to use the marks In die future. 

We have recognized that pur intellectual property assets, especially die logo version of'Wynn", are among our most valuable assets. As a result, and in 
cbnneciion with expansion of bur.resorts and gaming activ I ties'outside die Uiilled States, we have undertakeri a program lo register ofir trademarks and other 
inielleclual property rights in all relevanijurisdictions. some ofwhich may pose a risk of unauthorized.use or counierfeiiing. We have retained counsel and 
will take al! steps necessarj' lo nol only acquire bul protect our irilelleclual property'righls'agalnst such uriauthbrizcd use'throughout the vvorld. 

If a third party asserts otherforms of intellectual property.claims againsl us, our business or results of operations could be adversely affecied. 

llistorically,-trademarks and ser\'!ce marks have beenithe principal fomi oT Intellectual.property right of relevance lo the gaming industry. However, due 
lo the increased use of technology in computerized gaming machines^aiî din'busiiiess operadons generally, other forms of Intellectual prbf>erty rights (such as 
patents and copyrights) are beconiiiig of Increased relevance. It is.possible.dial, in Uie fulure. third parties might assert superior inielleclual property rights or 
allege thai their inielleclual propeny rights cover someaspect of our-.'operatibris. The defense ofsiich allegations niay result in substantial expenses, and, if 
such claims are successfully prosecuted, may have a maierial impact on our business. 

The loss of Slephen A. Wynn could significantly harm our business. 

OUT ability lo maintain our compediive posifion Is'dependenl loa4arge degree on the efforts and skills of Stephen A. Wynn, the Chaimian ofthe Board, 
ChleJ Executive Oflicer and one.of the principal stqckholdersof Wynn'Kesoits.. In 2008, .we extended the tenn of Mr. Wymi's employment agreement until 
October 2020. Howcvcr,;we cannot assure yoti th'at Mr. Wynn-vvilj'remairi vvith us.df vve lose the services;of Mr. Wynn, br if he Is unable to devote sufficienl 
attention to our operations for any other reason, ourbusiness may be significanily impaired. Inaddiiion, if Mr., Wynn Is no longer, eilher employed by us as 
Cliief Executive Officer or serving as Chainnan'of the Bbard.-odiertliaii'as a result of death or disabiilly'or odier limited clrcum"siances, it would consiitute a 
hange,of conU"ol that would require Wynn Las'Vegas lo offer.'io repay'iheFirs'l-Mongage.Notes and.would constitute an evenl ofdefaull under Ils credit 
clliiles and Wynn Macau. S.A.'s credit facilities. 

Our largest stockholders are able lo exert significant coritrolover[oiiFoperali6ns.and future direclion. 

Mr, Wyiin. Elaine P. Wynn, and Aruze,USA. Inc.. tbgelherpwTi approxiniEileiyl37.9% ofour outstandirig common stock. As a result, Mr. Wynn. Elaine 
P..Wynn. and Aruze USA, Inc.; to the extent they vote dieirsharesin'a similar manner,-inay.bc able to exert significant control over all matters requiring our 
stockholders' approval, including the approvalpf sigriificant corporate'trarisactlons. 

In Noveinber 2006, Mr. Wynn, and Amze USA.- fiic.. entered into a stockholders', agreemenl. On January 6. 2010. lhe agreement was amended and 
restated to, among other things, recognizeMr. Wynn's transferof 
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j-:076;709 shares lo Elaine P. Wynn. Pursuani to"die aniended and restated stockholders a^ccmcnt, Elaine, P. Wynn became party lo the agreement in 
connection with her ownership of 11.076,709 sharcs ofthe.Company's common stock. Underthe amended and restated stockholders'agreement Mr, AVynn,. 
Elalrie-P. Wynri", arid Amze USA, Inc.: have agreed lb vote thelr'shares ofour common stock tor a'slate,bf;directors supported bŷ Mf. Wynn. As a result of 
this voting arrarigemeni. Mr. Wynn, as a practical matter, controls the slate of directors lo be elected to our board ofdirectors. In atJtiition. with stated 
cxccpfioris, the agreement requires die wTltten consent ofthe other parties prior lo any party selling anyshares ofWynn Resorts.that it owns. 

In November 2006, the Board of Wyrin Resons approved an aniendmenl of Its bylaws that,exerripts* fulure acquisitions ofshares of Wynn Resorts' 
common slock by eiUier Mr. Wynn or Amze USA, Inc. from Nevada's acquisltioii of controlling interesl statutes. The Nevada acqilisilion of controlling 
interest statutes require stockholder approval in orderlo exercise votirig rights in conncction'widi'any acquisition of acontrolliiig interest In cenalri'Nevada 
corporations unless the articles of incorporation or bylaws ofthe corporation In effect on the 16th day .following the acquIsUion ofa controlling irilerest by 
cerlain acquiring persons "provide that these statutes"'do nol'apply to tfie corporalion or to die acqulsifiori specifically by types of existing or future 
Slockholders. these statutes define a "controlling interest" as (I) one-fifth or more.bul less dian'orieTthird,'(iI)pne-lhirdormorcbut less than amajority, or 
(iii) amajorit>'br riiore, of lhe voting pbwer.in iheeleciiori ofdirectors. As a result of the bylaw^ amendment,either Mr. Wynn or Anize USA, Inc. or their 
respective afllliates may acquire ownership of ouistanding voting sharesiof Wynn Resorts penniUing Uiem to exercise more.than onejthird but less than a 
majority, or a majority or more; of all of the voting power ofthe corporation In the election ofdirectors, .without requiring a resolufion of the slockholders of 
llie corporation granting voting rights in'the control sharcs acquired. 

Because we.own real property, we are subject to extensive-eiiviroTiiiiental regulation, which creates uncertainly regarding fulure environmental 
expendilures and liabilities.. 

We have incurred costs to comply with environmental requlreinents,;such as those relating lo discharges inio the air. water and land, the handling and 
disposal of solid and hazardous waste and the cleanup of properties afTecte"d:by hazardous substances. Under these and otherenvironmenial requirements we 
may Be required to invesfigale and clean up hazardous or toxic subslances'or chemical releases at our property. As an ow-rier,or operator, vve could also beheld 
responsible to a govemnienlal entity or third parties fbr prbpeiny, damage, personal injury^and'investigation and cleanup costs incuned by diem in connection 
with any contamination. 

These laws, typically impose cleanup responsibility and liabillly. without regard to whether the owner or operator knew of or caused the presence of the 
contaminants. The liabillly under those laws has been inlerpretetl to be'joirilarid several uriiess'lhe ha'mi is divisible and there is a reasonable basis for 
allocation ofthe responsibllily. The costs of investigafion, remediation or removal of those substances may be substantial, and the presence of diose 
substances, or the failure to remediate a property properiy'.mayimpair our ability louse our property. • 

Any violation ofthe Foreign Corrupt Practices Act or applicable Anti-Money Lau/idenng Regulation could have a negaiive impact on us. 

We are subject to regulations imposed by the Foreign Comipt Practices-Act (the."FCPA"), wliich generally prohibits U.S. companies and their 
intermediaries from making improper payments to Tore] gri officials forTlie purpose'bf obtainlrig or retaining business. Any deierminalion that wc have 
violated die FCPA could have a material adverse effecl on oiir.financial.condition. We also deal widi significant amounis ofcash in our operations and arc 
subject to various reporting and anli-nione\Maundering regulatioiis.'Any,violalioif of anli-tnbney launderiii'g lavvs or regulations by any of our properties could 
have a negafive eflect on our results of operations, 
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isks .Associated with Wynn Macau 

Visiiation to Macau may decline due to continued economic disruptions in mainland China as wellas increased restriclions on visitations lo Macau 
from citizens of mainland China. 

A significant nuinber ofour gaming customers al Wynn Macau come from mainland China. A continued slow down in the economic growih of China, 
coulcl dismpt the numberof patrons visiting our property.or lhe urnounl dicy, may be willing to spend. In addition, any travel restrictions imposed by China 
could dismpt the number of visitors from niainland China to our property^ During 2009, certain policleslnipleriiented by Chiria limited visiiafion lb Macau 
and Hong Kong by mainland Chinese residents. It is nol known when, orif, diesc policies will be relaxed. The visa policy maybe adjusted further in die 
future. 

We .compete for limited labor resources in Macau and Macau government policies may al.so affecl our ability lo employ imported labor. 

The success ofour operadons in Macau will be affeciedby oursuccess in retaining our employees. .Wynn Macau competes widi die large numberof 
riew casino resort developments cunently undervvay in Macau for ihejimlted qualified eriiployees. .We have lb seek employees froni other countries lo 
adequalely stafl'Wynn Macau and reccnl policies announced by the Macau government have afiected our ability lo import labor in certain job classifications. 
We iire coordliialing with the Macau labbr'and linriilgralibri authorities to ensure our labor deiiiand js satisfied, but cannot be certain'diat we will be able lo 
rccnilt and retain a sutTicient number of qualified employees for our Wynn Macau operations or dial we will be able to obtain required work pemiits for those 
employees. 

We depend upon games promoters for a significant portion of our gaming revenue. Ifwe are unable to maintain, or develop additional, successful 
•relationships wilh reputable games promoters, our ability to maintiiin or grow ourgaming revenues could be adversely affected. Increased competition 
may result in increased pressure on commission rales. 

A significant portion of ourgaming revenue is generatediby clientele ofour games promoters. Widi the rise in gaining In Macau, die conipefifion for 
services provided by games promoters has increas"ed, Weaniicipate that this coinpelition \vilT(''urther,iniensIfy as additional casinos areexpecied to open in 
Macau in the near future. While vve believe that we cunently maintain good relations wldi our existing games promoters, ihere can be no assurance dial we 
will be able lo continue to maintain these,relationships, Ifwe are unable to mainiain, or develop additiorial, successfiil relationships with reputable games 
promoters, or lose a significant number ofour games promoters lo our competitors, our ability to maintain or grow our gaming rcvenues will be adversely 
affecied and we will have to seek allemative w^ys of developing relationships,with VIP custoniers.Tn addition, if our games promoters are unable to develop 
or maintain relationships widi our VIP customers, our ability to maintain or grow our gaming reveriues will be hampered. 

In 2008. Macau experienced a consolidation of ganies promoters. As a consequence, certain game promoters have significant leverage and bargaining 
strength In negbtlafing operational agreements with casino operalon;. Consolidation could result in riegative changes in our operational agreemenis, including 
higher commissions, die loss of business to a conipeiitoror Uie loss of.bur relafionships with games promoters. While we have not'had to adjust our 
compensation arrangenients with games promoiere dius far.vve'are aware'df iricreasedconi'mission rates paid by other casino operators to ganies promoters in 
the'Macau inarket If vve need to increase our commission rales, our results ofOperations could be adversely affected. 

In August 2009, the Macau.govemmerit published, in its'bfllclal"gazelle, cerlain guidelines with'respect to caps on the comniission rales payable lo 
gaming promoters that became effective December 1. 2009.'We.do not' know die impact dial such caps may have on our business. Further changes or 
tightcrilrig bf caps may occur and ifthe Macau goverriiiierit were.lq Iriiiplemeiit capsori cbniniission rales payable lo gaming promoters lhal causes us 
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• pay ihem etTectively less ihan die level we cunently pay, gaming promoters may have less Iricehtlve to bring travelers to casinos in Macau, including Wynri 
Macau,-or may cease operations, and our business, financial condition and results of operaiions could be materially and adversely alTecied. 

The reputations of die games promoters we deal wilh are Important lo our own reputation and to our ability to operate in compliance with our 
concession and Macau gaming lavvs. While we endeavor, ihrou^ contractual protections and othenvise: to ensure dial our games promoters comply with the 
high Slandards'of probitŷ ând integrily under Macau'gaming laws, we cannot assure you dial our game's promoters will always comply with these high 
standards. In addition, ifwe enlerinto a business relationship with a games promoter whose probity is in doubt, this may tie considered by regulators or 
investors to reflect negatively on our own probity. If any ofour ganies promoters viblale.Uie Macaii gaming laws while bn our premises, IheMacau 
govemnient may, in Its discrefion, take enforcetnenl action againsl us,.die games promoter, or each concurrently, and we may be sanctioned and our 
reputation could be harriied; If our gariies promoters are unable lo maintain required slandiifds of probity and Integrily. we may face consequences from 
gimilng regulators with authority over our operations. 

The financial resources of our games promoters may be iiisufficient to allow them to continue doing business al Wynn Macau. 

The global financial crisis may cause our ganies proinoters lo encounler decreased liquidity limiting their ability to grant credii lo their patrons and 
thereby decreasing gaming volume at Wynn Macau. F^urdiennore, credit already extended.by our games promoters lo their patrons may become increasingly 
difficult for dieni to coUect 'fhis inability lo grant credit and collect amounts due ctm negatively alTect our ganies promoters' operafions al Wynn Macau, and 
as a result, our results of operations could be adversely^impacled: 

The developmentcosts of Encore at Wynn Macau are estimates only, and actual development costs may be higher than expecled. Nol all ofthe 
construction costs of Encore al Wynn Macau are covered by a guaranteed maximum price construction contract, and we will be responsible for any 
cost overruns ofthese excluded items. 

We expect the total development costs of Encore al Wynn.Macau.lo be approximately $600 million. While we believe that the overall budget for the 
development costs of Encore at Wynn Macau Is reasonable, ihese "development costs are estimates and actual development costs may be higher dian expected. 
Although vve have certain contingencies set aside lo cover, cost'ovenuns,' these contingencies may riot be sutTicient to cover die full amount of such overmns 
and wc may not have the funds required to pay die excess costs. 

0̂  
We have entered into a guaranteed niaximuni price constmclion contracl forihe design and conslmction of Encore at Wynn Macau wilh Leighton 

Contractors (Asia) Limited, (̂ hlna State ConslmclionEngineering (Hong Kong)iLimiled arid China Conslmction Engineering (Macau) Company Limiied. 
ĉling together as general contractor ("Leighlon/China Stale"). The.contraci covers approximately $417.4 million ofthe budgeted 5600 million design and 
nstmctlon costs. Wc are responsible for cost ovenuns vvIUi respect tb any budgete'd'coriipone'nts that are not part ofthe amended guaranieed maximum price 

contract, 

The financial resources of our contractor may be insufficient'to fund cost overruns or liquidated damages for which it is responsible under the 
amended giiaranteed maximum price coniraci. 

Under llie te'rins and subject lo the conditions and limitations ofthe guaranteed inaxiniuin price conslmction conu-act. Leighton/China Stale Is 
responsible for all consimctlon costs covered by the constmclibn-contracl dial exceed llie approximately S417.4 million guaranteed maximum price contained 
In'the contract; The parent compariies ofthe conttactor" have provided a continuing.guaranty.by which they guarantee die contractor's full perfomiance under 
the constmclion coniraci until final payment under that contract;-We cannoi assure you thai the contractor or Its parent companies will have suflleient 
financial resoui-ces lo fund any cost overmns or liquidated damages for which.they are responsible under the guaranteed maximum price contract 
Furthemiore, 
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Feltheris contractually obligated to mainiain Ihefinanciafresources to cover cost overmns. If they do nol have the resources to meet their obligations and we 
areunable to obtain funds from them Iri a timely manner, we riiay need l̂o pay.llieseexcess cosis in order to co'mplete consUiaction of Encore al Wynn Macau. 

Wynn Macau may be affecied by adverse political and economic, conditions. 

The success of Wynn Macau will depend on polhical and economic conditions ut Macau. In Deceniber 1999, alter approximately 450 years of 
Portuguese conlrol, Portugal relumed Macauto Chinese admlriislrallon. The People's Republic of China established Macau as a special administrafive region. 
As a result oflhis change in control, Macau's, legislative; regulalon,-, legal, econoniic and culturarinstitutlons are in a period of transition. We cannot predict 
how these systems and cultural institutions v'viUdeveiop, or how ̂ developments vvould affect the business of Wvnn Macaii. 

Wynn Macau's operations are subject lo significant polifical. economic and social risks inherent In doing business in 'an'emerging market. For example, 
fiscal decline arid civil, dbineslic or intemailbnalUnrest in Macau, China or the sunounding region could significantly hann Wynn Macau's business, noi only 
by reducing customer demand for casino resons. but also.by increasing.the risk of imposition oftaxes arid exchange controls or odier govemnienlal 
restricdons that might impede its ability lo repatriate funds. 

In Deceriiber 2009, Feriiando Cliul Sai On was inaugurated as the second Chief E.xecutlve of Macau. Dr. Choi's govemmenl is formulating new policies 
to further the development ofMacau, Cenain of Uiese policies could affect.the gaming industn.', 

Macau may not have an adequate transportation infrastructure to accoinmodate the demand from fulure development. 

Because of additional casino projects which are^urider cbnstrucfion'and lo;be;deyeloped in the future, the feny and helicopter serv'Ices which provide 
transportation belween Macau and Hong Kong may need to be expanded tb accominodate die increased'visitation ofMacau. If transportation facilities to and 
from Macau are inadequate to meet the deniands"'bf an Increasedvoliime','of gaming customers visiting Macau, the desirability ofMacau as a gaining 
deslinallon, as well as the results of operaiions ofWynn Macau,could be negatively impacted. 

Extreme weather conditions may have an adverse impact on Wynn Macau. 

Macau's subtropical climate and location on the South China Sca;̂ arc'subj' 
Unfavorable weather condifions could negatively alTect lhe profitability oT Wynn Macauand prevent or discourage guests from traveling to Macau. 

Macau's subtropical climate and location on the South China Sca;̂ arc;subject to e.xtreihe.vyeatl!er condilions Including lyphoons and heavy rainstorms, 
favorable weather condifions could negativelv an"ect lhe profitability ofWynn Macauand prevent or discourase "i 

•The -Macau government can lenninate our concession under cerlain circumstances,williout compensaiion lo us, which would have a material adverse 
.effect on our operations'and financial condition. 

The Macau government hasUic'righl to unilaterally terniiriate.bui'.̂ concession in lhe .event of our materia! non-compliance wiUi the basic obligations 
under the concession andappllcable Macau laws. The concession agreeineni expressly provides that,die government ofMacau may unilaterally rescind the 
concession agreement if Wynn Macau, S.A.: 

conducts unauthorized ganies or activiiies that are e'>;ciudcd'Trbni its cb'rpbrate.purpose: 

suspends gaming operations iri Macaufor more than seven cohsecufive'days (or mbre dian 14 days In a civil year) without justificaiion: 
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defaults In payment oftaxes, premiums, conuibutions or.olher required amounts; 

does not comply with govemmenl Inspecfions or supeivision; 

systematically fails to observe Its obligations underthe concession system; 

t fails to malritain bank" guarantees or boiids .satisfactory lo the government; 

is the subjecl of bankruptcy proceedings,or becomes Insolvent; 

engages in serious fraudulent activity, damaging to.ihe public interesl; or, 

repeatedly violates applicable gaminglaws. 

Ifthe govemmenl of Macau unilaterally rescinds the concessionagreement, Wynn Macau, S;A. will be required to compensate the government in 
accordance with applicable law.-and the area'"s defined as casino space .̂ uri'der Macaii laVvand'ad ofthe ganiiitg equipriient pertaining lo die"'gaming operations 
bf-Wynn Macau vvill be transfened to'die goveminent without compensation, the loss of oureoncessionwould prohibit us iVoni conducting gaming 
operaiions in Macau, which would have a maierial adverse effect on ouroperallons and financial condition. 

Revenues from our Macau gaming operaiions will end if we cannot secure an extension ofour concession in 2022 or if lhe Macau government 
exercises its redemption right'in 2017: 

Oureoncession agreement expires iii June 2022. Unless.our concession is extended, in June 2022, all ofour gaming operafions and related equipment 
located Itt defined areas ofour casirio in Macau vvill be aiJlomafically. transferred to the Macau govemmenl widiout compensation to us and we will cease lo 
generate any revenues fi'om these operations.,Beginning in June 2017;',tlie Macau govemmenl may redeem Uie concession agreement by providing lis at leasl 
one year's prior notice In Uie event the Macau government exercisesiliiis redemption right, we are entitled to fair compensafion or Indemniiy. 'The amount of 
such compensation or indemnity will be deiemiinedbased on'die amount of revenue generated duririg the tax year prior lo the redempfion multiplied for the 
remainirigyears under die concession. We cannoi assure you that we'.wlir.be able to renew or cxtcrid our concession agreemenl on terms favorable to us or at 
all.'We also cannoi assure you thai if our concession,Is redeemed, the conipensatlon paid will be adequate.to compensate us forthe los's of fulure revenues. 

9 
Confiicis of interest may arise because certain ofour directors and officers are also directors of Wynn Macau, Limited. 

In October 2009, Wv'nnMacau, Limited, a newly formed andiindirecl subsidiary.of Wynn Resorts and die developer, owner and operator ofWynn 
^acau. had Its ordinary shares of common stock listed onThe'StockE-xchangeof, Flong Kb'ng Litnited; Wynn Macau.,Limited sold through an initial public 

iTering, 1.437.500,000 shares of ihls'subsidlary's common stock (representingapproximalely 27.7% of Its outstanding shares). As a resultof Wynn Macau, 
limited having slockholders who are not afllliatcd,with us, wc^arid'certairi,of.ouî officers and directors who also serve as officers and/or director's of Wynn 

Macau; Limited may have conflicting fiduclan'obligations lb ouistockhbldcrsarid loThe minority siockliolders of Wynn Macau. Llnilled. Decisions that 
could havedllTerent implications for Wynn Resorts and ..Wynn-Macau, Liniited, iricluding conlracttjala'narigements dial vve have enlered into or may inlhe 
future enler Inlo with Wynn Macau: Limited, riiay give rise to the'̂ appcarance of a;polentIai conllicl of Interest. 

Certain Nevada gaming latvs apply to Wynn'Macau's gaming actiyities aiid associations. 

Certain Nevatia gaminglaws also apply to gaining activilies aiidassoclafiqiis irijurisdictlons outside the State ofNevada. As we develop Wvnn Macau. 
.we and our subsidiaries that must be licensed lo conduct gaming operationsTn'Nevada are required to comply with certain reporting requirements conceming 
gaming activities and associadons In Macau cimducled by buJ-.Macau-related subsIdlarlesl'We and oiir licensed Nevada subsidiaries also will be subjecl to 
disciplinary' actlon^by the Nevada Gaming Commissibnlf our Macau-related subsifilaries: < 

knowingly violate any Macau laws relating lo their' Macau gaming operations"; 
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fail to conducl Wynn Macau's operations inaccordance with the standards of honesty and integrity required of Nevada gaming operations; 

engage in any activity, or enter into any associafion that is unsuitable for us because It poses an,unreasonable,threat to the control of garriing in 
"Nevada, i-cOects or tends to reflect discredit brdisrepuie'upon'the Stateof Nevada or gaming In Nevada.-oris contrary lo Nevada gaming 
policies; 

engage in any activity or enter into any association that Interferes with the ability of the Stateof Nevada lo collect gaming laxes and fees: or, 

employ, conu-act vvith or associate wiih any person in dieforelgn gaming operation who has been denied a license ora finding ofsuiiability In 
Nevada on the ground of unsuitability. or who has been found guiily of cheating at gambling. 

Such disciplinary action could include suspension, conditioning, limitation or.rcvocation ofthe registration. licenses or approvals held by us and our 
licensed Nevada subsidiaries. Including Wynn'Las Vegas, LLC, and the imposition of substantial fines. 

In addition, ifthe Nevada State Gaining Conlrol Board determines that any actual or intended activiiies or associations ofour Macau-related 
subsidiaries riuiy be prohibited pursuani to on'eorinore ofthe standards described above,'tlie'Nevada Slate Gaming Control Board can require us and our 
lici:nsed Nevada subsidiaries lo file an application with theNevada Gaining Commission for a findingofsuliability of the activity orassociation. Ifthe 
Nevada Gaming Commission finds that the aclivity .or associafion In Macau is'unsuitable or prohibited, our Macau-related subsidiaries will either be required 
to terminate the acttvity or association.or wIlFbc.prohibited from undertaking die activity or association. Consequently, should theNevada Gaming 
Comniission find that our.Macau-rclated subsidlarj'.'s gaming activilies or assocjallqns'in Macau are.unsuitable, those subsidiaries may be prohibiled from 
undertaking dieir planned gaming activities or associations in Macau, orbe required to divest their investment in Macau, possibly on unfavorable terms. 

I 

Unfavorable changes in currency exchange rates niay increase Wyrin Macau's ohiigations underthe concession agreement and cause fiuclitations in 
the value ofour inveslment in Macau. 

The currency delineated in Wynn Macau's concession agreenient.with the'goveminent ofMacau is the Macau paiaca, .The Macau pataca. whicli Is not a 
freely convertible cunency; is linked lo'the Hong Kong dollar; and in ri'iaiiy cases l̂he two'are used'Iritercharigeably In Macau. The'Hong Kongdollitr is linked 
to the U.S.''dollar and lhe exchange rale between these two currencleshas'reiiiainedreiatively.stable over the past several vears. However, lhe exchange 
Ijnkagesoflhe'Hong Kong dollar and the Macau palrica. arid the. Hong Koifg dollarand the U.S..dollai', are subject to potential changes due to. amongoiher 
things.- changes in Ghinese govemmental policies and inlemaiional economic and polifical developments. 

9 
Wc cannot assure you that the Hong Kong dollarand the Macau paiaca will condnue to be linked to Uie U.S. dollar, which may result in severe 

uctuallons in'the exchange rate for these^currencies. We also'cannot assure you that Ihecurreni rate of e.xchange fi.xed by the applicable monetary aulhorilies 
r these currencies vvill remain at the same level. 

Because'many of Wynn Macau's* p""ayment and expenditure obligatioris are in" Macau patacas,'in the'event of unfavorable Macau pataca or Hong Kong 
dollar rate changes. Wynn Macau's obligafions, as denominated In U,S. dollars,'would Increase. Inaddiiion. because vve e.xpect that most ofthe revenues for 
an_v casino thatWynn Macau operates in•̂ '̂ 2cau will.be in Hong-Kong dollars, vye'afe subject lb foreigri exchange risk with respect tb lhe exchange rate 
between the Hong'kong dollar and die LI.S. dollar. Also.-ifany of our;Macau-related entities incur'U.S. dollar-denominated debt fluctuations in the exchange 
rates ofthe Macau pataca or the Flong Kong dollar, in relaliqri'̂ lb'the,U:S; dollaî , could have adverse effects on Wynn Macau's rcsults of operations, financiiil 
condition and ability to serv'ice Its debt, 
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Currency exchange controls and currency export reslrictions could negatively impact .Wynn Macau. 

Cunency. exchange controls and restrictions on.the export of currency by certain countries may negatively, impact die success of Wynn'Macau. For 
example, diere^re cunenlly.exisling cunency exchange controls an'd restrictions'ori the export ofthe renminbi, die cunency of China. Restrictions on,the 
export of the renminbi may impede die flow ofgaming customers from China to Macau, inhibit the growth ofgaming in Macau arid negatively impact Wynn 
Macau's gaming operatiohs. 

ITEM IB, U SI AFF COMMENTS 
NRESOLVE 
D 

None. 

11 EM 2. PROPERTIES 

Las Vegas Land 

Wc cunently own approximately 240 acres ofland on or near the Las Vegas Strip^conslstingpf approximaiely 75 acres at the northeast comer of the 
intersection of Las VegasBoulevard and Sands Avenue on which Wynn Las Vegas and Encore at Wynn Las Vegas are located, die approximately 142-acre 
golf course behind Wynn Las'Vegas, approxltnately.5 acres adjacent to the golf course bn which an.olTice building is located, and approximately 18 acres 
located across from the Wynn Las Vegas slie at Koval Lane and Sands Avenue, a portion of which'ls improved .with an employee parking garage. Our Las 
Vegas property, with liriiited exceptions. Is encumbered by, a first priority'security interest in favor of our. lenders under our first mortgage notes and our Wynn 
Las Vegas bank credii facilities. 

Las Vega.s Water Rights 

Wc own'approximately 834 acre-feetpf perniiiied.2Liid;ceî ificated water.rights, which we cunently use lo inigate the golf course. We also own 
approximately 151.5 acre-feetof pennitled and certificated water rights^for commercial use. There'"arc sigriificant cost savings and conservation benefils 
associated with using water supplied pursuant to our water-rights. We arilicipate'̂  using our'water rights to support fulure development of the golf course land. 

• 

Macau Land Concessions 

The government ofMacau owns most of theland in Macau. Inmost cases, private interesis in real propeny located in Macau are obtained through long-
'enn-leasesaridothergrantsofrights touse land frorri"lhe goycmment,-In J_idy'200,4, bur subsidiary',' Wyrin Macau. S.A., enlered into a land concession 
contract under which Wynn Macau, S.A. leases from the Macaugovcmmcnl an approximately I6racre parcel of land in downtown Macau's inner harbor area 
where'Wynn Macau Is loî ated. The lerm ofdie landxonc"cssIoircolitr¥ct is 25'yeaii, and it'ii'iay be i-enewed vyith government approval for'successive periods. 
WynnMacau, S.A, was obllgaled to pay a lolal land concession premium of approximately 319.4 million patacas (approximately U.S $40 million). 

In 2009, the Corii'pany and the Macau govemnient agreed'loiiiodifythis.land c'bnc'esslon as .̂a resultof the constructionof Encore at Wynn Macau and 
the additional square footage dial.will,be added as.a resuli of such'conslmction; In-Novcmbcr 2009. the" Company made an addifional one-llme land premium 
payijierit of" approximately 113;4 tnillion paiacas (approxiriiately US;$14'.2 million). Annual rent of approximately 4.2 million paiacas (approximately US 
$527,000) is being paid in accordance with the land concession contract; 

In addttion. we have applied to die government ofMacau fora! iiind concession for approximately 52 acres on Cotai for fiilure development and are 
awaiting final approval. No conslmction finiellne or budget has beeri prep"ared; 
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9 EM 3. LEGAL PROCEEDINGS 

We are occasionally party lo lawsuits. As wilhall litigalion, no assurance can be provided as to lhe outcome of such matters and we nole dial litigalion-
inherently involves significant costs. Wc arc not cunenlly party to any material legal proceedings. 

ITEM 4. SUBMISSION OFMAITEKSTO A VOTE OFSECURFFV HOLDERS 

T'here vvere no matters submitted toa vote of our securily hblders during the fourth quarter of 2009. 
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PART 11 

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, REI .\TED STOCKHOLDER MA IT ERS .\ND ISSUER FURCH.VSES OF 
EQUITY SECURITIES 

Market Informalion 

Our common stock trades on die NASDAQ Global Select Markel under the symbol "W '̂NN." The following table sets forth the high and low sale 
prices for die Iridlcated periods, as reported by the NASDAQ Global Select Market 

Hiah 1.0W 

^^'cal'Ended Deecmbcr3L 2009 
Firsl Quarter 

I Second'Quartcr 
Third Quarter 

55;41 S 
50.77 Ŝ  
74.90 S 

14.50 
19.52 
29.05 

Fourth Quarter, 
VearEnded peeember31,2008 

7.1.50_ _$• 51,73: 

l-Irst Quaner 
Second Quarter 

124.77 S 
.116.54 . S 

90,90 
77.66 

Third'Quarter 
Fourth Quarter 

119.74, 
83.69 

-6947/ 
28.06 

Holders 

There vvere approximately 203 record holders of our common stock as of Febmary 17, 2010. 

Dividends 

Wytiii Resorts is a holding coriipany "and, as a result, durability to"pay'dividends isdcpenderil on our ability lo obtain funds and our subsidiaries' ability 
to provide funds to us. Asa result of the sale ofshares In AVynn Macau, Limited in October2009, we havea total ofapproxImately,Sl:2 billion of available 
cash that Is not subject to such restricilbhs. Restriclibnsjtnpbsed by our-"subsidiaries';debt Iristriiine"̂  restrict certain key, subsidiaries holding a 

^ iiajorlty ofour assets, including Wynn Las Vegas.,LLCand'-Wynn Macau, Si A., from makingdividendsor distributions to Wynn Resorts. Specifically. Wynn 
las'Vegas, LLC and certain of its s'ubsidlaries are.resiricied uiider, the:inderiture,governing the fiist'lii'qrtgage notes from maklrig;certairi "restricted'payments," 

"a's'defined in the itidenture "Fhese restricted payments Include the payment of dividends or distributions to:any direct or indirect holders of equity'interests of 
Wynn L'as Vegas, LLC. Resiricied paytnerils cannot be iiiade uriles's",certairi finaifcial and nori7fiiiancial'criteria.have been satisfied. In addition, die tcrais of 
the other loan agreements of'Wynn Las Vegas, LLCand Wynn Macau, S.A. contairi similar restrictions. 

On November 6, 2009, our Boardof Directors declared acash divldend'pf$4.00 per share on ouroutstanding common stock. This dividend was paid 
'on Deceniber 3. 2009, to stoi:k!iblders of recordon-Nbveniber'!9,'2OO9.-0ur-Bbard'of Directors also approved the commencement ofa regular cash dividend 
program beginning Iri 2010. Our Board of Direciors will continue to,periodically assess.the level and appropriateness ofany cash dividends. 

month. 
In each ofNoveniber 2006 and 2007rour Board of Dlrcctbrs~dcclarcd a'cash distribulion of S6.00,per common share vvhich was paid in the following 
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lock Performance Graph 

The graph below compares the.five year cumulative total return on.our common stock to the cumulative,total rctum.of the.Standard &,Poor's,500.Stock-
Index ("S&P 500") and the Dow Jones US Casino Index. The perfomiance graph assumes lhal $100.was invested on December 31,'2604 in each ofthe 
Company's conimon stock, the S&P 500 and the Dow Jones USCasino Index, and thai all dividends were reinvested, 'fhe stock price perfomiance shown in. 
ihis'graph is neither necessarily Indicafive oLnbr Intended lo suggest, future slock price perfonnance! 

m 

140 

E 120 

a 
Q 

13 100 

I " 
60 

•SO 

» 
IMtiMOS 1M1ffl006 IZaiaWT 121300008 

-•—Wyim Resorts Lid -* -Dtnv JcinesUSCMin« -•—S4P500 

December 04 
Decemb"er 05 
December 06 

Wynn Rcsorts Ltd. 

lOO.o" " 
82.0: 

140.2 

, Dow Jones US Casino? 

100:0'"" 
100:5 
144.1 

SAT.still 

100.0 
103:0 
117,0 

Decern ber 07 
ccenib'eri 

167.6 463:4 121.2 

ecembcr 09 
6312, 
87:0 

43:6 74,5 
67.7 92:0 

The perfomiance graph should not be deenied.filed or, incorporated by reference,into any olher ofour filings under the Securities .•\ci of 1933 or the 
E,\change Act of 1934, unless we specifically incorporate the perfomiance graph by reference therein. 
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9 FEM 6. SELEC FED FINANCIAL DATA 

The following tables refiect the selected con.solidated financial data of Wynn Resorts iind its subsidiaries. This data should be i-ead togeUier vvith our 
Consolidated Financial Statements and Notes thereto, "Ileni 7. Management's Discussion and Analysis of FiriancialiCondifion and Results of Operafions"-. and 
the olher infonnation contained in this Annual Report on Form IO-K,..Operadrig res'iilis forthe periods "presented are riot Indicative ofihe results thai mayjbe, 
'expected for future years.- Signlficani events Iriipacfing our operational results Include: 

Prior to April 28, 2005, we were solely a developnieni stage company. 

On April 28, 2005, we opened our Wynn Las'Vegas rcsort. 

On September 6, 2006. we opened our Wynn Macau resort. 

On Sepiember 11. 2006 we coiiipleted ihesale bf^our Macau sub-concession righl and'recognized a pre-tax gain of $899.4 million. 

On Deceinber 24, 2007, we opened an expansion ofour Wynn Macau resort. 

On December 22, 2008, v've opened Encore al Wynn LasVegas. 

'̂ea^\ Kndeil Dfcemherjl. 

2009 2008 2007 2006 

Consolidated iStatementsof.OpcrationsDala:^ 
Net Revenues 

(ihlhotisarids, except per share nmounls) 

Pre-opcning cosis. 
Operadrig inco"me/(loss) 
NeT iricqriie/( lc^)r ,1_ ]" 

_L8 L7_ 
234.963 

_J2,3J5_ 
312-136 

7,063. 
427:355 

,62.726. 
68:367 • 

Less:(Nel iricohie attributable to non-controllingJnlerest|2J 
Net income (lQS^)^attributablc_to'Wynn,Resorts 
Basic inconie/(loss) per share' 
Diluted'iiicoine/{l,oss) per shai'e' 

(18,453). 
210.479_ 196,336 

20.654 210.479^ 196:33_6 599,552 
-0.-17^ 1.94 1.85 6.00 
0.17 1.92. 1.80 _6.00_ 

AsorDcccmbcr 31, 

• 

2009, 2008 2007 21106 

onsolidated Balance Sheets Data: 
(in thousands, except per share amounts) 

2005 

$ .3.045;611 $ .2:987:324,$ 2.687i5l9$ 1:432:257$ 721.981 

.3.6: 
(26',Q27) 

599.552 (115:705)1 

(li5.705)J 

ZImi)] 

2005 

ash and'cash [equivalents $ 1.991.830 $ I.U3.904'S 1.275.120 S 789.407 S 
Rcslrictcd cash'and inv'eslmenls|3] 
•Conslmction In progress 

531 120 237.386^ 

ffolal: assets 
,457:594: 221:696 923,325 346.192 

434:289 
442:602 
287.493 

'folal long-terriiobligatIon5[4] 
SToclch^lcler '̂ equity 

^;58F.769 .6-75_5:788 6:312:820 4.667.951 3:950':337 
_:3,695:S21. .4,421 :S85 3.612;987 2.287.783 1.974.398 

Cash dislribution declared per common share $ 
160.363. 

'4W 
1.60r.595 .1.956.959 \.12T:l(>b 

0 $ 6.00 S 6.00$ 
L675,194j 

0 

[11 Net Incoriie for 2006 Includes a pre-tax'gain.bn sale^of subcoiicessiori i;ightjif S899.;4:miiliori.. 
[2] In Oclober 2009, Wynn Macau, Limited, our newly formed and'Indlrect wholly owned subsldiary-and the developer, owner and operator of Wynn 

Macau, had its ordinary shares of common s£bckliste'd.on'The,^lock Exchaiige'of Hong-Kong Limited. Wynn Macau. Limiied sold 1,437.500,000 
" (27.7%) shares of Its common stock dirough an inifial public offering.'The,Si 8:5 million represents the non-controlling interests share ofour net income 

for die period froni October 9, 2009, thc'datc qf^lhe'IPp:Thmugli;;f>rcem^ 
[3] Restricted cash and investments prlmarilyrefiect the proceeds.of our debt and equity financings that vvere restricted for the repurchase ofour common 

stock arid consttiictibn of Encore.at Wyrin Las Ve"ga's;''andp"ribrlb, December 31; 2005, for coristmctlon of Wynn Las Vegas. 
[4] Includes long-temi debt, die required contract,premium paymenis under our land concession coniraci al Wynn Macau, conslmction reiention. and other 

long terrii liabiliiies. 
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O FEM 7. :\IAN.\GEiMENT'S DISCUSSION AND ANALVSIS OF FINANCIAL CONDITION AND RFISULTS.OF OPEIUTIONS 

'I'he following discussion should be read In conjunction with, and Is qualified in its enfirety by, the consolidated financial statements and the notes 
Uiereto included elsewhere in this Annual Report on Form IO-K. 

Overview 

We are a developer, owner and operatorof destination casino resorts. VVe cunenlly own and operate Wynn Las Vegas, a dcslinafioii casino reson in Las 
Vegas, Nevada, which opened on April 28. 2005, Encore at Wynn Las Vegas, a destination casino resort located adjacent to Wynn Las Vegas, which opened 
on December 22, 2008, and Wynn Macau, a destination casino resort in the Macau Special Administrative Region ofihe People's Republic of China 
("Macau"), which opened on September 6. 2006. We are completing construction of Encore at Wynn Macau, a further expansion of Wynn Macau.'which is 
expected open In April 2010. We believe that our properties are the preeminent destination casino resorts In their rcspeclive markets. Until the opening of 
Wynh'Las Veg'as in 2005, we vvere solely a development stage company. 

Our Resorts 

The following table .sets forth infomiafion about our operaiing properties as of Febmary 2010: 

Holel Rooms & Approxiniole Cnsino Ap| i ro\ in iate Number 

Approximale Number 

Suiies .Square Footage of Table Came^ of .Slots 

^WymTLliŝ  Vegas ZJAAI LLQ. OOiL i30j L920 
Encore at Wynn Las Vegas 2,034 76.000 90 790 
tWynn Macau 600 222.000 390 " 1.200 

Wynn IMS Vegas 

Wynn Las Vegas is located al the intersection ofthe Las Vegas Slrip and Sands Avenue and occupies approximately 217 acres ofland frondng die Las 
Vegas Strip. In addition, we own approximately 18 additional acres across Sands Avenue, a pwrtlon ofwhich is utilized tbr employee parking and 
approximately 5 acres adjacent lo die golf course qn which an office building Is located. 

Wynn Las Vegas features: 

An appmximalely 110,000 square fool casino olTering 24-hour gaming arid a full range of games, Including private baccarat salons, a poker 
room, and a race and sports bo<̂ ik: 

Luxur>' holel accommodations in 2,716 spacious hotel rooms, suiies and villas; 

22 food and beverage outlets: 

A' Ferrari and Maserati automobile dealership: 

Approximately 74.000 square feci of high-end, brand-name retail shopping. Including stores and boutiques fealuring Alexander McQueen. 
Brioni. Cartier, Chanel, Dior, Graff, Louis Vuitiori, Manolo Blahnik, Oscar dc la Renta, Venu and others: 

Recreation and leisure facilities, including an 18-hole golf course, five swimming pools, private cabanas anda full service spa and salon; and 

A showroom, two nightclubs and lounges. 

Encore al Wynn IMS Vegas 

We opened Encore at Wynn Las Vegas on December 22,2008. Encore at Wynn Las Vegas features: 

An approximately 76.000 square foot casino olfering 24-hour gaming and a full range of games, including private gaming salons and a sports 
book; 
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Luxury hotel accommodation In 2.034 all-suite rooms: 

'fwelve food and beverage outlets; 

• Approximately 27,000 square feet of high-end brand name retail shopping, including stores and boutiques featuring Hermes, Chanel and others: 

Recreafion and leisure facilities including swimming pools, private cabanas and a full service spa and salon: and 

• A showroom, nightclub and lounges. 

In response lo die evaluation ofour Las Vegas Operations and the re-actions ofour guests, we have made and expect to continue to make enhancements 
and refinements to our resorts. 

Constmclion is currcntly undenvay to replace Encore's porte-cochere on Las Vegas Boulevard with the Encore Beach Club that will feature pools, food 
and beverage, and nightlife olTerings. 'fhe total projeci budget for the Encore Beach Club is approximately $68 million. The Beach Club is expected to open 
on schedule in the second quarter of 2010. 

Wynn Macau 

We opened Wvnn Macau on September 6. 2006 and we completed expansions oflhis resort in December 2007 and November 2009. We operate Wynn 
Macau under a 20-year casino concession agreement granied by the Macau govemmenl in June 2002. Wynn Macau features: 

An approximately 222,000 square foot casino oflering 24-liour gaming and a full range of games, Including privaie gaming salons and a poker 
ropm; 

Luxury hold accommodations in 600 rooms and suiies; 

Casual and fine dining in six restaurants; 

Approximately 48,000 square-feet of high-end, brand-name retail shopping, including .stores and boutiques featuring Bvlgari. Chanel. Dior. 
Dunhill, Fendi, Ferrari, Giorgio Amiani, Gucci, Hcmies, Hugo Boss, Louis Vuitton, Miu Miu. Piaget. Prada, Rolex, Tiffimy. Van Cleef & 
Arpels, Versace. Vertu. Zegna and others: 

Recreation and leisure facililies, including a health club, pool and spa: and 

lounges and meeting facilides. 

In response to our evaluation of Wynn Macau and the redactions ofour guests, wehave made'and expect to continue lo make enhancements and 
'i'efinenienis to the resort. 

We are completing consiniction on Encore at Wynn Macau, a ftirUier expansion of Wynn Macau that vvill add a fully-integrated resort hold with 
approximalely'410 luxury suites and four villas, aswell as additionalgaming areas, food and beverage and retail amenities. We expecl Encoreat Wynn 
Macau to open in April 2010. 

Future Development 

On Februar>'24, 2010, we announced we enlered into a letter of Irilcnt,widi Philadelphia Entertainnienl and Dcvclopmeiil Partners. LP (PEDP), 
providing lhal one ofour afiiliates will become the manager and mariaging general partner in the PDEP casino project slated for the Philadelphia waterfront 
'fhe agreement is subject to the satisfaction of certain condifions including Ihe approval of Uie Pennsylvania Gaining Board. 

Approximately 142 acres ofland comprising Wynn Las Vcgasand Encore at-Wynn Î as Vegas is currcntly improved vvIUi a golf course. While wc mav 
develop this property in the future, we have no iminediate plans lo do so. 

Wc have applied to the governmeni ofMacau for a land concession for approximaiely 52 acres on Cotai and are awaiting final govemnienlal approval 
ofthis concession. Nd constmcfion liineline or budget has been prepared. 
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Current Economic and Operaiing Environment 

Due to a riiimber of factors affecting consumers, including a slowdovvnin global economies, contracting credit markets, reduced consumer spending. 
and U.S. political leadership, the oudook for die gaming, travel and entertainment industries bolh domestically and abroad continues to remain highly 
uncertain. Auio traffic into Las Vegas, airline capacity and air travel to McCanan Iniernaiionai airport have continued to decline year over year, resuldng in 
lower casino volumes and a reduced demand for hotel rooms. This slovv downwas particularly significant in.the fourth quarter of 2008 and continued 
Uiroughout 2009, most significantly affecting our U.S. operations. Based on our experience over this past year and current niarket conditions, wc believe diat 
our Las Vegas operafions will continue to experience.lower than historical hotel occupancy rates, room rates, casino volumes and departmental profitability. 
Significant new supply in Las Vegas will put additional pressure on occupancy and room rales during 2010. As a result ofthe cunenl economic and market 
conditions, vve have focused on efficiency Inifialives that we began implementing at both of ou'r properties and corporate ofiices In eariy 2009. Fhese 
initiatives include reductions In pay for certain salaried employees, reduced workweeks for full-time hourly employees, a reduction of certain 2009 bonus 
accmals and a suspension of die employer match to tlie40l(k) plan. We continually review the cost structure ofour operating properties and corporate offices 
to identify further opportunities lo reduce costs. In addiiion lo the slowing global economy. Wynn Macau was adversely affected during 2009 by certain visa 
reslrictions impleniented in Seplcmber 2008. 

Results ofOperations 

Our results of operaiions for the periods presented are not comparable as the year ended December 31, 2009 includes Encoreal Wynn Las Vegas fora 
full year, whereas 2008 included only 10 days of operations for Encore al Wynn Las Vegas. We also believe dial our operaiing results at both properties for 
the years ended December 31, 2009 and 2008, were adversely impacted hy die weakened global economy. Disruptions In Iheglobal financial and stock 
markets and reduced levels of consumer spending have and are likely to continue to adversely impact our financial results. In addition, as noted above, visa 
restrictions have placed certain limitaiions on visitation to Macau. 

lhe lable below displays our net revenues for die years ended December 31. 2009, 2008 and 2007 (aniounts In thousands): 

For the Nears I'.ntletl Deccmbcrjl, 

2009 200S 2007 

Net Revenues: 
Wynn Las Vegas, including Encore S 1,229.573 $ 1.098.889 $ 1,295.381 
WynnMacau 1,816,038 1.888.435^ 1.392.138 

Total Nel revenues $ 3.045.611 S 21987.324 $ 2,687.519 

Reliance on only iwo properties (in two geographic regions) for our operating cash' fiow exposes us to certain risks that competitors, whose operaiions 
are morc diversified, may be beller able to control. Inaddiiion tothe concentî ation of operations in two properties, many ofour customers are high-end 
gaming customers w^o wager on credit thus exposing us lo increased credit risk. High-end gaming also Increases die potenfial for variability in our results. 

Operating Measures 

Certain key operaiing stafistics specific to the gamirig industry arc included in bur discussion of our operational perfonnance for die periods for which a 
Consolidated Siatement of Income is presenied. Ihere arc two methods used to calculate vvin percentage In the casino Industry. In l^s Vegas and in the 
general casino al Wynn Macau, cuslomers primarily purchase,gaining chips from gaming tables. The cash and net markers used lo 
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• urchase the gaming chips from gaming uibles are deposited in the ganiing table's drop box. This is the base of measurement lhal we use in the casino at our 
Las Vegas Operations and in ihe general casino at Wyrm Macau for calculating win percentage 

In our VIP casino at Wynn Macau, customers primarily purchase non-negotiable rolling chips from the casino cage and diere is no deposit Into a 
gaming lable drop box from chips purchased from die cage. Non-negotiable chips can only be used to make wagers. Winning wagers are paid in cash chips, 
'fhe loss ofthe non-negotiable rolling chips in dieVIP casino Is recorded as tumover and provides a base for measuring VIP casino win percentage. Because 
ofthis dlfierence in chip purchase activity, the measurement base used in Uie general casino is not the same lhal is used in the VIP casino. It is custoniaiy in 
Macau to measure VIP casino play using this Rolling Chip method. 

The measurement method in Las Vegas and in the general casino al Wynn Macau effectively'tracks the initial purchase of chips while the measurement 
method in the VIP casino al Wynn Macau effectively tracks the sum ofall losing wagers. Accordingly, the base measurement in die VIP casino Is much larger 
Uian the general casino. As a result, the expected win percent with the same amount ofgaming win (numerator) is smaller in the VIP casino at Wynn Macau 
when compared to the general casino in Las Vegas and Macau. 

Even Uiough both use Ihe same measurement method, wc experience dilTerent win percentages in the general casino acfivity in Las Vegas versus 
Macau. This difference is primarily due to Ihe difference in the mix of table games between the two casinos. Each type of table game has its own theoretical 
win perccnlage. The life to date lable games win percentage forour Las Vegas operaiions is 21.9% whereas the life to date table games win pereentage forthe 
general casino at Wynn Macau is 19.9%. 

Below are definitions ofdie stafistics discussed: 

Table games win is the amount of drop or turnover that is retained tind recorded as casino revenue. 

Drop is the amount ofcash and net markers issued that are deposited in a gaming table's drop box. 

Tumover is die sum ofall losing Rolling Chip wagers widiin our Wynn Macau VIP prograni. 

Rolling Chips are identifiable chips that are used to track VIP wagering volume (tumover) for purposes of calculating incentives. 

Slot win Is the amount of handle (represenfing the total amount wagered) Uiat Is retained by us and is recorded as casino revenue. 

Average Daily Rale ("ADR") Is calculated by dividing total room revenue (less sen'ice charges, ifany) by lotal rooms occupied. 

Revenue per Available Room ("REVPAR") is calculated by dividing total room revenue (less service charges. Ifany) by total rooms available. 

Financial Results for the Year Ended December 31, 2009 Compared lo the'Year F.nded December 31, 2008 

As noted earlier, our financial results for the yearended December 31; 2009 arc nol comparable to the year ended December 31. 2008. as the year ended 
December 31, 2009 Includes the operations of Encore atWynn Las Vegas.which opened on December 22. 2008. whereas die prior year includes only 10 days 
of Encore at Wynn Las Vegas. 

Revenues 

Net revenues for die year ended December 31, 2009 are comprised of $2,206.8 mllliori'in casino revenues (72.5% of total net revenues) and $838.8 
inillion of net non-casino revenues (27.5% of total nel revenues). Net reyenues for the year ended Dcccmtier31, 2008 were comprised of $2,261,9 million in 
casino revenues (75.7% of total net revenues) and $725.4 million of net non-caslrio rcvenues (24.3% of lotal neirevenues). 
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• Casino revenues are comprised ofthe net win from ourtablegames^and slot m'achiiie operations. Casino revenues for the year ended December 31, 
2009 of approximately $2,206.8 million represents a $55:1 million (or 2.4 %) decrease fromxasino revenues of $2,261.9 million for the year ended 
December 31. 2008, We expanded Wyriii Las Vegas with die opening of Encore at Wynn'Las VegasMn Decembei" 2008, Encore added approximately 90_table 
"gariies and approximately'800 slol machines to our Las-Vegas casino operations. Even with these additions In capacity, our Las Vegas Operations.experienced 
only a'5.4% increase in casino revenues, from $479,7 millionin 2008 to $505,8iiiIlIIoii"In2009,'.due'lo''an increase in'drop of 1.2% and̂ a slight incrcase'in.our 
average table gairies,win perceritage. Our average table games win percentage (before discounts) fordie yearended December 3 L-2009 was 20.2% which 
Was beibw liie expected rangeof21%lo 24% and compares to 20.0%'forthe prioryear. Slot handle at our Las Vegas Operations decreased 2.5% during the 
y'eareiided Deceinber-3L 2009 as compared to 2008, and die slot winperccntage was vvithin the expected range of 4.5% to 5.5%. 

Casino revenues aiWynnMacau decreased $81.2 million during the yc£u-ended December 31, 2009, compared lo the prioryear. Al Wynn Macau, we 
.experiencedan 8% decrease In the VlPWvenue segnieritpririiarlly due to a 2% decrease in tiimover and a decrease In our win as apercenl of lumover. Our 
vyin as a percent of tumover was 2.9% whicli was vvitliin'the expected range of'2.1% to j.QVo, and compares to 3.0% in 2008. Our VIP casino segment win as 
a percent of turnover includes a nominal .beneficial elTect attributable lojiori-rblling,chip,"play in that scgtrlent Iri our general casino al Wynn Macau, drop 
decreased 12,2% when compared to the prior year and die average.table games win percentage was 21.9% vvhich was above the expected range of 19% lo 
21%. The average tablegames win percentage.in the general casino, at Wynn Macau Ibrthe.year'etided December 31, 2008 was 19.6%.. Slol handle at Wynn 
>Macau incirased'12.7%compan;d tothe prioryear and the slot vvin percentage was vvithin Uie expected range of 4,5% to 5.5%. The increase in slot handle 
was priniarily due to the play of high-end slot cuslomers. 

For the year ended December 31, 2009; room revenues were approximaiely $377,5 million, an increase of $50.8 niillibn compared to prior year room 
• revenue of $326.7 million. Room revenue atour Las Vegas Operations increased approximately S52.6 million coinpared to die prior year due tothe addition 
iOf 2,034 suites'at Encoreat Wynn Las Vegas, vvhich opened,E)ecember'22, 2()08r4nlJas yegas.we'corillnued tb experience asignificant decrease in 
occupancy and room'rales during Uie year ended Decemberol. 2009. compared to thc.ycarended December 31, 2008. Room revenue at Wynn Macau 

decreased approxiriiately $1.8 million due to a decrease in room rales conipared to the prioryear" 

'fhe table belovv sets forth key operating measures related'to room revenue. 

Vear Ended 

DecemberJl, 2009 2008. 

^hftverase iJaliv Rate | 
V ^ P Las Vegas, 

1 Macau 
$ 217 

266 
$ 288 

275 1 
Occupancy 
I Las Vegas 

Macau ; 
85:2% 
87.5% 

91.8% 1 
87,3% 

REVPAR - 1 
Las .Vegas 

I ,Mac:'̂ au 
• $ . . 185 

233' 
S 265 

240 1 

Odier nbri-casino revenues for Uie year ended December 31,•2009'Iiic|ude,Todd;and beverage revenues of approximately $436.4 million, retail revenues 
of approximately $165.1 million, entertainment revenues of approximately $5.7.'l.million, and olher revenues from outlets such as the spa and salon, of 
appi-oximately S66.2 million. Other non-ganiing revenues for Uic'ycar ended Decembers I. 2008 include food and beverage revenues 
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f approximately $358.7 millioii, retail revenues ofapproxirnately $147.9 inillion, entertainment revenues of approximaiely $66.2 million, and other revenues 
from outlets, including the spa and salon, of approximately $56 million. Food and beverage revenues at our'LasVegasOperations iiicrc"as'cd:as a result ofdie 
additional 12 food and beverage oudets located In Encore at Wynn Las Vegas, including a new night cliib, which opened In December 2008, offset by a 
decrease of S2.4 million al Wynn Macau, as compared lo the prior year. Although we added new retail outlets at Encore at Wynn l^s Vegas, overall retail 
revenues In Las Vegas were flat Retail revenues at Wynn Macau Increased approximately $16.9 million due primarily to incresised sales at several retail 
outlets and the opening ofWynn and Co. Watches and Jewelry, which sells Cartier, Jaeger Le Coultre, and Kvviai products. Entertainment revenues decreased 
overthe prioryearpriniarily due to the closure of die Spamalot production show at Wynn Las Vegas in July 2008.'fhis decrease was ofTset in part by revenue 
from headiiner acts dial perfonned during 2009, Including Garth Brooks, who began performing in Uie Encore Theater in December 2009. 

Departmental, Adminisiralive and Other Expenses 

During the year ended Deceniber'3I, 2009, departmental expenses, include casino expense of SI,462.3 million, rooms expense of $109.2 million, food 
and beverage expense of $251.2 million, and entertainment, retail and odier expense of $166.6 million. Also Included are general and administrative expenses 
ofapproxirnately $366.8 million and approximately $13.7 million charged as a provision for doubtful accounts receivable. During the year ended 
December 31, 2008, departmental e.xpenses include casino expenses of $1,490.9 million, room expenses of $78.2 million, food and beverage expenses of 
S207.3 million, and enlertainmeni and retail and other expenses of $161.9 million. Also Included arc general and adminislradve expenses ofapproxirnately 
$319.3'mIllion'arid ap'proximately $49.4 million cliarged as a provisionTor doubiful accounts receivable. Casino expen.ses have decreased during the year 
ended Deceniber 31, 2009, due to a decrease Iii casino revenues especially alWynn Macau where a gaming tax of 39% is the'significant driver of e.xpense in 
dial depamnent Room, food and beverage and general and admin isUTitivc expenses increased as a result ofthe opening of Encore al Wynn Las Vegas in 
December 2008. Entertainment, retail and olher expense increased primarily in the entertainment deparinient due to headiiner pcrfomiances during the year. 
Our provision for doubtful accounis receivable declined during the yearended December 31, 2009, compared lo the prior year due lo recent strong collection 
ttends on our casino accounis receivable This slrength has allowed us to reduce the additional reserves we recorded in the'diird'quarterof2008, 

Pre-opening costs 

During the year ended December 31. 2009. we Incurred pre-opcning costs of $1.8 million compared to S72.4 million for die year ended December 31. 
2008: Pre-0[)ening costs incuned during the yearended Deceinber 31,"2009^wcre relaled,to"Ericore at'Wynn Macau. Pre-opcning costs incuned during the 
year ended December 31. 2008 vyere related lo Encore at Wynn Las Vegas vvKich opened in Deceniber 2008. We expect that pre-opening costs relaled to 
Encore at Wynn Macau will accelerate as we approach opening in April 2010. 

• 
Depreciation and amorlizalion 

Depreciafion and amortization for the yearended December 31, 2009, of $410,5 million Increased by $147.3 million when compared lo the yearended 
December 31, 2008, primarily due to depreciation ofthe assets.of Encore at Wynn Las Vegas which were'placed into sen-ice in December 2008. 

During the constmcfion ofour properties, costs incurred in die construcdon ofthe buildings, improvements to land and the purchases of assets for use 
in operations are capitalized. Once dicse properties opened, tlielr.asscts were placed Into sen'ice.and vve began recognizing the associated depreciation 
expense. Depreciation expenses will continue throughout the esfiinated useful, lives ofthese assets. In addition, we continuallyevaluate the useful life ofour 
property and equipment, intangibles and other assets and adjust them vvhen .warranted. 
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• The maximum useful life of assets at Wynn Macau is the remaining life ofthe gaming concession or land concession, which currently expire in June 
2022 and 2029. respectively. Consequently, depreciafion relaled to Wynn Macau Is charged on an accelerated basis when compared to our Î as Vegas 
Operations, 

Properly charges nnd other 

Property charges and other generally include costs related to the retirement ofassels for remodels and asset abandonments. Property charges and other 
for the year ended December 31. 2009 were $28.5 million compared to approximately $32.6 million for the year ended December 31, 2008. Property charges 
and other for Ihe year ended December 31, 2009 included the following: (a) a SI6.7 million charge for Uic abandonment ofdie front porte-cochere ai Encore 
at Wynn Las Vegas lo make way for an addition to that property: (b) a $6.8 million charge for Uie write-off of 2 aircraft deposits; and (c) $5 million relaled to 
miscellaneous remodels, abandonments and loss on sale of equipment 

Property charges and oUier for die year ended December 31, 2008 Include $17,8 inillion of costs assoclaied with Spamalot al Wynn Las Vegas which 
closed in July 2008. The costs Included the production rights lhal were included in intangible assets, show production costs that vvere Included in other asseis 
and certain other property and equipment In 2008. we also incurred a $3.6 million charge al Wynn Macau related to the abandonment of certain existing fioor 
space to begin construction ofa new restaurant The remaining property charges during 2008 were related to miscellaneous renovations and abandonments at 
bolh Wynn l^s Vegas and Wynn Macau. 

We expect to continue to remodel and make enhancements at our resorts. 

Other non-operating costs and expenses 

Interest incoine was $1.7 million for the year ended Deceinber 31, 2009. compared to $21:5 million for die year ended December 31, 2008. Interest 
income decreased S19.8 million prirnarlly due lo a significant decrease "iri'. the average interest rates eamed on Invested cash balances compared to the prior 
year. During 2009. our short-term invesunenl strategy was priniarily to prcscrve capital while retaining sufTicient liquidity. Accordingly, our sliort-tcnn 
invcsmients were primarily in investments in U.S. Treasury Rills with a maturity of three months or less. 

Interesl expense was $211.4 million, net of capitalized iniercsi of$ 10:7 million, for die year ended Deceniber 31, 2009, compared lo SI 72.7 million, net 
ofcapitallzed interest of $87.4 million, for the year ended December 3 L 2008, Our I in eresi expense iricreased due lo (I) S76.7 niiilion less of eapiuilized 
Interest related to our constmclion activities with Ihe opening of Encore at Wynn Las Vegas in December 2008, (Ii) approximately $8.4 million of interest 

lated to the 7 7/8% $500 million Firsl Mortgage Notes issued In October 2009. (iii) approximately S3.9 million of interesl related to additional bonowings 
our Wynn Macau credit facilities during Iheyear and (iv) approximately $0.6 million of interesl associated with increased interest rates on the Wynn Las 

/egas revolver. These increa,ses were offset by (i) approximately $38.6 million less interest due to die Noveinber 2008 paydown ofthe Wynn Resorts term 
loan, as well as the subsequent $375 million payofTof such lerm loan in June 2009, (Ii) approximately S3 million less interesl related lo die purchase of $65.8 
million of 6 5/8% First Mortgage Notes and (iii) approximately $9.3 million less interest due to lower average interest rates on the remainder ofour debt 
Including the expiration ofthe Wynn Las Vegas jtiteresi rate swap in Deceniber 2008. 

Changes in the fair value ofour Interest rate swaps are recorded as an Increase/ (decrease) In swap fair value in each period. We recorded an expense of 
approximately S2.3 million for the year ended December 31, 2009 resulting from thedecrc'ase in the fair value ofour interesl rateswaps from December 31. 
2008 10 December 31, 2009. During the year ended December 31. 2008 we recorded an expense of $31.5 niiilion resulting from the net decrease in the fair 
value of interest rateswaps between December 31. 2007 and Deceinber 31,2t)08: For further iriforinalion on our interest rate swaps, see Item 7A 
—"Ouanfitalive and Qualitalive Disclosures about Market Risk." 
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As a result of several debt retirements, wc recorded again on early extinguishment of debt of SI 8.7 million during the year ended December 31, 2009. 
During 2009. vve purchasedandretlred ouistanding loans of $375 million under die WynnResorts tenn loan at adiscounted price of 97.25%. In connection 
with this iransaction, we recognized an $8.8 million gain on early refirement ofdcbi, nel ofdie vvrite-ofTof unamortized debt issue cost We purchased S65.8 
million face amount ofthe Wynn Las Vegas 6 5/8% First Mortgage Notes due 2014 ihrough open market purchases at a discount. This transacilon resulted In 
;̂ agaInoii eariy extinguishment ofdebt of SI3.7 million, net ofthe write ofi'of unamortized debt discount and'debl issue cosis. Asof December 31, 2009, 
Wynn Resorts holds this debt and has riot contributed it tbits wholly-owned subsidiar;'. Wynn Las Vegas. I lowevcr. for accounting purposes this transaction 
has been treated as an extinguishment ofdebt by Wynn Resorts. In October 2009. we purchased loan's Ihrough an offer to purchase loans ouistanding under 
the Wynn Las Vegas credit agreement widi a face-value of $87.6 milliori for $84.4 million, refiecting a discounted price of 96.37%. In connection with this 
transaction, we'recognized a"galn of approximately $2.1 million on.early retirement ofdebt in die fourth quarter of 2009. 

Other represents the loss recognized in conneclion with foreign currency remeasurements ofassels and liabilities in Macau that are not denominated in 
Uie local cunency. 

Income Taxes 

During the year ended December 31, 2009. werecorded a tax expense of $3:0 milliori. Our provision for income taxes priinarily relates to an increase in 
a valuation allowance related tb foreign tax credits resulting from the repatriation ofWynn Macau eamings and die Wynn Macau'Limited IPO proceeds. As 
discussed In our footnote on income taxes (Note 15), we curreritly do'riot consider forecasted fulure operating results when scheduling die realization of 
defened tax assets and the required valuation allowance but instead rely solcly.on the reversal of net taxable leinporary differences. The ultimate rcalizalitvi of 
our recorded foreign tax credit deferred tax asset Is dependent upon the incurrence of sullicient U.S. Income tax liabilities attributable to foreign source 
income during the 10-year foreign tax credit carryover period. 

Asof Deceniber 31. 2009. we have provided deferred Income taxes net of foreign lax credits'on the Wynn Macau Limited IPO proceeds (Note 13) 
planned for repatriation. No deferred Income taxes have been provided for eamings of foreign subsidiaries lhal are considered permanently reinvested. During 
the yearended December 31, 2008, we recorded a lax benefitof S61.6 million priniarily associated with foreign tax credits applicable lo eamings not 
considered pemianently invested abroad. As of December 31. 2008, none of ourforeign earnings were considered pemianently invested abroad. 

€ 
Effective Sepiember 6, 2006, Wynn Macau, S.A. received a 5-year exemption from Macau's 12% Complementary Tax on casino gaining profits. 

Accordingly, we were exempted from die payment of approximaiely $!3l.7,riiillion in such taxes for the year ended December 31. 2009. Ournon-gaming 
profits remain subject to die Macau Complementary Tax and casino wihrilngs remain subject to the Macau Special Gamirig tax and other levies totaling 39% 

accordance with our concession agreemenl. In June 2009, Wynn Macau, S.A. enlered Into an agreement with the Macau Special Administrative Region that 
ovides for an annual payment of MOP $7.2 million (approximately 5900,000 US dollars) to the Macau Special AdminisU'ative Region as complementary 

tax due by shareliolders on dividend dlsmbufions. This a^eenieiit is effective as.of 2006. Therefore.Included In the tax provision.for die .vear ended 
December 31, 2009, are the amounts related lo the years 2006 through 2009 totaling S3.6 miliion.'fhis agreement on dividends Is efTective through 2010. 

In February' 2010. we entered into a Pre-Filing Agreenient ("PFA'̂ .) with the Internal Revenue Sen'ice ("IRS") providing lhal the Macau Special 
Gaming Tax qualifies as a tax paid in lieu of an income tax and can be claimed as a U.S. foreign tax credit In Jaiiuar>' 2010. the IRS commenced an 
examination of the company's 2006, 2007, and 2008 U.S. federal inconie tax returns. During Uie year ended December 31. 2009. we received the results of iui 
IRS examination ofour 2004 and 2005 lax reiums and we filed an appeal ofthe examination's findings. In connection with that appeal, we agreed to extend 
die statute of limitaiions for our 2004 and 2005 tax 
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• lumsto March 15. 2011. We do not expect resolution ofdie findings within 12 months. We believe dial our liabilities for uncertain tax positions related lo 
the examination's findings are adequaie The resolution ofthe 2004 and 2005 IRS examination is not expected lo result in any significant cash payment, but 
rather the ufilization ofa portion ofour 2008 foreign lax credit carryfonvsird. 

jV̂ r income allribulable to tum-crmi roll Ing Interests 

In October 2009, Wynn Macau, Limited, our rievvly fomied and Indirect wholly owned subsidiary and the developer, owner and operator ofWynn 
Macau, had its ordinary shares of common siock listed on The Stock Exchange of Hong Kong Limited. Wynn Macau. Limited sold 1,437,500,000 
(27.7%) shares of its common stock ihrough an inifial public ofTering. fhe $18.5 million represents the non-controlling intere.sts share ofour nel income for 
the period from October 9. 2009. die date ofthe IPO, ihrough December 31, 2009. 

Financial Results for Ihe Year Ended December 31, 2008 Compared lo the Year Ended December 31, 2007 

Revenues 

Neirevenues for lhe year ended December 31, 2008 are comprised of S2.261.9 million In casino revenues (75.7% of total nel revenues) and $725.4 
million of nel non-casino revenues (24.3% of total net revenues). Net revenues forthe yearended December 31, 2007 were comprised of $1,949.9 million in 
casino rcvenues (72.6% of total nel revenues) and $737.6 million of net non-casino revenues (27.4% of total nel revenues). Encore at Wynri Las Vegas, which 
opened on December 22, 2008. did not significantly impact our results of operations for the year ended December 31. 2008. 

Casino revenues are comprised ofthe net win from our table ganies and slot machine operations. Casino revenues for the year ended December 31, 
2008 of approximately $2,261:9 million represents a $312 million (or 16%) increase from casino revenues of $1,949.9 million for the year ended 
December 31, 2007. Al Wynri Las Vegas, including Encore at Wynn Las Vegas, vve experienced a $162.6 million decrease in casino revenues compared to 
theprioryearduetoa7.l%dccrea.se in drop'and a decrease In our lable games vvin percentage. Our table ganies win percentage (before discounts) forthe 
year ended December 31, 2008 was 20.0%, which was below the e.xpecicd range of 21 % lo'24% and compares to 25.3% for the prior year. Slot handle al 
Wynn Las Vegas, Including Encoreat Wynn Las Vegas, decreased 12.9% during the year ended Deceniber 31, 2008 as compared to 2007, and die slol win 
perceniagc was wlliiin Uie expected range of 4.5% to 5.5%. As noted earlier, vve believe the decreasein casino volumes refiect the overall slowdown In the 
global economy partially oflsei by the opening of Encore at Wynn Las Vegas. In the fourth quarter of 2008, casino revenue al Wynn Las Vegas, iricluding 
Encore at Wynn Las Vegas, declined 43:3% conipared lo the fourth quarter of 2007 as a result ofa decrease in lable games drop of 20.2% and a decline in our 
average table games win percenlage to '15.3% compared to 23.5% In die prior year fourth quarter. Slot handle at Wynn Las Vegas, including Encore at Wynn 

J,.as Vegas, decreased 22.7% during the fourth quarter of 2008 compared to die fourth quarter of 2007. 

Casino revenues at Wynn Macau increased $474.7 million during the yeareiidcd December31, 2008, conipared lo die prioryear. Al Wynn Macau, we 
e.xperienced a ,47.4% increase in tumover in the VIP casino segment and our win as a percent of turnover was 3% which is at the high end ofour expected 
rangeof2.7% to 3% compared lo 3.1% in the prioryear. Our VIP casIno!segineitt win as a percent of tumover includes a nominal bencficial.effect 
attributable lo non-railing chip play. In our gerieral casino al Wynn Macau, drop increased 14.2% when comparedto the prior year and the tablegames win 
percenlage was 19.6% which is vvithin the expected range of 18% to 20%: 'Hie table game vvin percenlage at Wynn Macau for the year ended December 31, 
2007 was 19%. Slol handle.at Wyrin Macau increased 79.5%compared.lothc prioryear and the slot win percentage was within the expected range of 4.5% to 
5.5%. The increase in casino revenue at Wynn Macau is aresult of grovuh'during Uie first "nine months of 2008 In die Macau inarket as vvell as our casino 
expansion which opened in December 2007. 
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• For die year ended December 31. 2008. total room revenues were approximately $326.7 million, a $12.7 million decrease compared to die year ended 
December 31. 2007. Room revenue al Wynn Las Vegas, including Encore at Wynn Las Vegas, decreased approximately SI 7.2 milliori compa:red to the prior 
year due to lower occupancy and lower rales, wKile room revenue at Wynn Macau increased approximately $4:5 million due to increased rales. In the fourth 
quarterof 2008. room revenue al Wynn Las Vegas, including Encore at Wynn Las Vegas, declined by 14% as our occupancy percentage declined 14.6% and 
die average daily rate declined 6% all compared to the foiirth quarter of 2007. Room rates have continued lo decline as die economic slowdown reduces 
demand for our product. 

1"he table below sets forth key operating ineasures relaled lo room revenue for Wynn Macau and Wynn Las Vegas, including Encore at Wynn Las 
Vegas. 

Year Kndeil 

December31, 

2008 2007 

Average Daily Rate j 
Las Vegas 

1 Nlacau 
$ 288 

275 
S 300 

251 _ 1 
Occupancy 
1 l.as Veeas 

Macau 
91.8% 
87.3% 

96.0% 1 
88.8% 

REVPAR 1 
Las Vegas 

1 Macau 
$ 265 

240 
$ 288 

223 1 

Odier non-casino revenues fordie year ended December 31, 2008 Included food and beverage revenues of approxiinately $358,7 niiilion, retail 
revenues ofapproximately $147.9 million, entertainineni revenues of approximaiely S66.2 million, and olher revenues from oudets such as the spa and salon, 
ofapproximatcly $56 million. Otheî  non-gaming revenues for the year ended December 31, 2007 iiicluded food and beverage revenues of approximately $354 
million, retail revenues of approximately SI 23.4 million, entertainment revenues of approximaiely S64.5 million, and oUier revenues from oudets. Including 
die spa and salon, of appra.ximately S57.3 million. l"he Increase in food and beverage rcvenues and retail rcvenues were primarily driven by our Macau 

k
operations and to a lessere.xtent 10 days ofOperations of Encore al Wynn Las Vegas, offset by decreases at Wynn Las Vegas due to the economic factors 
"joted earlier. General growth in the Macau market and our expansion, which opened in December 2007 (including additional retail outlets), vvere primarily 
responsible forthe increases. Entertainment revenues increased approximately $10.9 million from Le Reve at Wynn Las Vegas, offset by a decrease of S9.2 
tnillion due to the closure of Spamalot In mid-July 2008. 'fogedier with the producers, vve elected to end Spamalot's run at Wynn Las Vegas In July 2008 
pursuant lo the terms ofour contract 

Deparimenial. Administrative and Olher Expenses 

During theyear ended December 31. 2008. departmental expenses included casino expenses of $1,491 inillion, rooms expenses of $78,2 million, food 
and beverage expenses of S207.3 million, and entertainnienl. retail andolhcrexpenses'ofSI6l.9 inillion. Also Included are general and adnilnistrative 
e.xpenses ofapproxirnately $319.3 million and approximately S49.4 million charged as a provision for doubiful accounts receivable During the year ended 
December 31, 2007: departmental expenses Included casino expenses of $1,168,1 million, room expenses of $83.2 million, food and beverage expenses of 
$212.6 million, entertaininent retail and other expenses of $161.1 million, general and adnilnistrauve expenses ofapproximately S310.8 million and 
approximately $36.1 million charged as a provision for doubtful accounts receivable. Casino expenses have increased over the prior year primarily related lo 
die increased revenue at'Wynn Macau as noted above, including Uie 39 percent grosswiii tax on casino revenues. Our casino rcvenues at Wynn Macau 
increased significantly during 2008 due lo our expansion of that facifity, which opened in December 2007. and general growth in the 
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liicau niarket. Our revenues at Wynn Macau aresubject toa 39% gross vvin la.x whereas our Las Vegas revenues are subject toa 6,75% gross win tax.Asa 
result lhe ratio ofcasino departmental expenses to casino revenue is higher in Macau than Las Vegas. Macau accounted for a greater percentage of total 
casino revenue in 2008. Accordingly, casino expenses as a percent ofcasino revenues increased when comparing the rcsults for the yearended December 31. 
'2008 to die year ended December 31. 2007. 

Room expenses decreased $5 million during the year ended December 31, 2008 coinpared to 2007. During boUi periods, Wynn Las Vegas had 2.716 
rooms and Wynn Macau had 600 rooms. On Deceniber 22. 2008. vve opened Encore at Wynn Las Vegas ("Encore"), vvhich has 2.034 rooms. The addiiion of 
Encore for 10 days during the year ended Deceniber 31. 2008 had an immaterial impact on our room expenses for the yeareiidcd December 31: 2008. 'I'he 
decrease experienced was primarily a result of reduced occupancy at Wynn Las Vegas due to Ihe economic environment 

Food and beverage expenses decreased $5.3 riiillion during the yearended December 31, 2008. comparedto die year ended December 31. 2007, while 
food and beverage revenues increased $4.7 million. During 2008, we provided more complimentary' food and beverage service to our casino guests compared 
to 2007. As disclosed In Nole 2, Sunimar)" bf Significant Accounting Policies, the retail value of food and beverage fumished to guests wilhoul charge is 
included In gross food and beverage revenues and Uien Is deducled as promotional allowances in our Consolidated Statements of Incoriie. In accordance with 
industn.' pracfice, the esfimated cost of providing such complimentary food and beverage is charged to the department that benefils from the issuance ofthe 
complimentary sen'ice. which is primarily the casino department 'fhis resulted in a decrease in food and beverage expense while gross food and beverage 
revenues Increased. 

General and adminisU-ative expenses have increased primarily relaled lo die opening ofour expansion of W.vnn Macau in December 2007. offset by a 
decrease Ineni'ployec bonuses in Las Vegas. The provision for doubtful accounts increased during'the yearended December 31, 2008 com pared lo 2007, 
primarily due to an increase in resen-es established in light ofthe current global econoniic uncertainty. 

Pre-opening costs 

Pre-openingcosts for the year ended Deceinber 31, 2008 were $72.4 miliion compared.to$7.! million for the year ended December 30. 2007. Pre-
openingcosts incuned during the year ended December 31,2008 related to Encore at Wynn Las Vegas. Pre-opening aists related to Encore al Wynn Las 
Vegas ceased once II opened on December 22, 2008. 

Depreciation and amorlizalion 

Depreciation and amortizadon for the year ended Deceniber 3 L 2008 was $263.2 miilion. an increase of $43 million when compared to the year ended 
•eceniber3l,2007. primarilydue to (I) dcprcxiatiori expense assocIated;Vvith'Uie opening of Ihe expansion at Wynn Macau, a portion of which opened In 

"Septernber 2007, and the remainder which opened in December 2007;(ii) shortened estimated lives beginning in March 2008. of certain hotel room fumiture 
fixtures and equipment at Wynn Las Vegas based on a planned roomrenovafion: and (iii) the opening of Encore at Wynn Las Vegas. 

During the constmcfion ofour properties, costs incurred In the construction ofthe buildings. Improvements lo land arid Uie purchases ofassels for use 
in operafions werc capitalized. Once these properties opened, their asseis vvere placed Into sen'ice and we began recognizing Ihe associated depreciation 
expense. Depreciation expenses will contlniic Ihroughoul the estimated useful lives ofthese assets. In addidon. weconlinuaily evaluate die useful lives ofour 
property and equipment, intangibles and oUier assets and adjust them when wan-anted. 

The maximum useful life ofassels at Wynn Macau is the remaining life ofthe gaming concession or land concession, which currently expire* in June 
2022 and 2029, respectively. Consequently, depreciafion related.to Wynn Macau is charged on an accelerated basis when compared to Wynn Las Vegas and 
Encore at Wvnn Las Vegas. 
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• Properly charges and oiher 

Based upon our evaluation ofour completed properties and the reactions ofour guests, we have made and continue lo make enhancements and 
refinements to our properties. Costs relaling to asseis retired or abandoned as a result ofthese enhancements and remotlel efforts are expensed as property 
charges. Property charges and other for the year ended December 31, 2008 were $32,6 niiilion compared to appraximatcly $70.2 million for the year ended 
December 31, 2007, Propertycharges andother for the year ended Deceinber 31, 2008 included $17.8 million ofcosts associated widi Spamalot at Wynn Las 
Vegas which clbsed in mid-July 2008. Together widi the producers, we elected to end the show's mn at Wynn Las Vegas pursuani to the contract The charge 
includes production rights that were included in intangible assets, show production costs dial were included in other assets and certain other property and 
equipment. We also Incuned a charge of $3.6 million related lo the abaridonmenl of certain existing fioor space at Wynn Macau lo begin constmcfion on a 
new restaurant 'fhe remaining property charges were related to miscellaneous renovations and'abandonments at both Wynn Las Vegas and Wynn Macau. 

Property charges and other for the year ended Deceniber 31, 2007 included the following charges at Wynn Macau: (a) a $ 10 million charge for die 
abandonment ofour parking garage lo make way for Encore at Wynn Mticau. (b) a S 10.2 million charge relaled to abandonment costs for portions of the main 
kitchen, warehbuse and restaurants to enable die main casino to beconneclcd with the expansion thai opened in December 200'7. (c) a $22.1 million charge 
related to significant casino and retail reconfigurafions in the expansion that opened in December 2007, and (d) a $15.5 million charge related to the 
abandonment ofa theater. 1Tie remaining property charges were related lo renovations to portions ofdie Le Reve Theater, the abandonment ofa marquee sign 
and die conversion of two retail outlets and a nightclub ai Wvnn Las Vegas, as well as the remodeling of certain areas at Wynn Macau. Offsetting these 
charges for the year ended December 31. 2007 was a gain of $9.4 million on the sale ofa company aircraft. 

Wc expecl to continue to remodel and make enhancemenis at our rcsorts. 

Otiier lum-operailng cosis and e.xpenses 

Interest income decreased by $25,8 million to S21.5 million for the year ended December 31, 2008 from $47.3 million for die year ended December 31, 
2007. This decrease was priniarily due to a decrease.in iriterest rates'as compared to the prior year. During 2008, our short-term investment sU t̂egy was 
primarily to preserve capital while retaining sulTicient liquidity. Accordingly, our sliort-tcmi iriveslments were pririiarily in investments in U.S. Treasury Bills 
wilh a maturity of three months or less. 

9 
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Interesl expense was $172.7 milliori. nel of capitalized interest of $87,4 million, for the year ended December 31, 2008. compared to SI 45.2 million, net 
ofcapitallzed interesl of $46 million, for the year ended December 31, 2007. Interest expense Increased approximately S43.4 million due to borrowings under 
he $1 billion Wynn Resorts tenn loan facility drawn In late 2007. approximately $24.1 million relaled lo the additional $400 million Wynn Las Vegas first 
ortgage notes issued in November 2007 and approximately $12 milliori net oil bonowings from our Wynn Las Vegas. Wynn Macau and olher credit 

'acillfies. 'I'hese increases were offset by approximaiely S10:6 million less inieresl expense due to the conversion of the Debentures in July 2007 and an 
increase of $41.4 million in capitalized intercstrelaied lo our constmclion activiiies. In future peribds. interesl expense will increase significantly as we no 
longer capitalize such costs relaled to Encore ai Wyrin Las Vegas. 

Changes in the fair value of our interest rale swaps are recorded as an increase (or decrease) in swap fair value in each period. We recorded a net 
expense of approximately $31.5 million for the year ended Deccmbcr3l. 2008 due to the net decrease Indie fairvalue ofourinieresi rate swaps from 
December 31,2007 to December 31, 2008. During the year ended December 31,2007; we recorded a net expense of$6 million due tothe net decrease in die 
fair value of interesl rale swaps between December 31, 2006 and December 31, 2007. For ftirther informalion on our interest rateswaps, see Item 7A 
—"Quantitative and Qualitative Disclosures about MarketRisk.V 
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Gain (IMSS) on Extinguishment of Debt 

In Noveinber 2008, the Company purchased $625 niiilion principal amount of its outstanding'loans underthe SI billion Wynn Resorts term loan facility 
at a discounted price of 95.375%.'Hiis resulted in dieretirenient of $625 million of principal for a paynient of S596.1 million. In connection with this 
transaction, we recorded a gain of $22.3 million on early retiremeni ofdebt, net ofthe wriie-ofTof unamortized debt issue costs and fees. 

On June 15, 2007, we announced that we had called for redemplion on July 20, 2007, all ofthe then outstanding principal aniouni ofour 6% 
Convertible Subordinated Debenlure, due July 15, 2015 (Uie "Dt;beiiiurcs"),Prior to redeniption, in July 2007 all of die holders converted their Debentures 
Into shares of theCbmpaiiy's common'stock. As'a result, in July 200'7. lhe ouistanding Debentures were converted into 9,744,680 shares ofthe our common 
siock. In accordance with accounting slandards, we recorded a loss onextinguishment of $93.4 million, vvhich represents the difference between the fair value 
ofthe liability component immedialely prior lo extinguishment and the canying amount ofthe liability on such date 

Olher represents the loss recognized in connection with forcign currency remeasurements ofassels and liabilities in Macau that arc not denominated In 
Uie local currency. 

Income Taxes 

During the yearended December 31, 2008. we recorded a current tax provision of S 1.9 million and a deferred lax benefit of $63:5 inillion. 

During the year ended Deceinber 31. 2008, we completed a study of the taxes. levies and obligations assessed on operations of Wyiui Macau under 
Macau law and its Macau Gaming Concession. As a result we recognized lax benefils of $722 million (net of valuation allowance increases) for forcign tax 
credits applicable to the eamings ofWynn Macau. Of the S722 million, $650.6 niiilionwas used to offset 2008 U.S. income tax expense incurred as a result of 
die repatriation of Wynn Macau eamirigs and $71.4 million (net of valuation allowance) is recorded as deferred tax assel. As of December 31, 2008. we had 
no eamings in foreign subsidiaries Uiat are considered permanently invested. 

Our efleclive tax rate/{benefit) for Uie year ended December 31, 2008. was (4f,3%).'l'his rate was 76.3 percentage points lovver dian die U.S. Federal 
rale of 35%, primarily due to die repatriation of forcign eamings and relalcd'foreign tax credits, a domestic operaiing loss, and lhe tax holiday applicable to 
the eamings ofWynn Macau. S.A. 

ElTective September 6, 2006, Wynn Macau. S.A. received a 5-year exemption from .Macau's 12% Coniplemenlarv' Tax on casino gaming profits. 
^Accordingly, wc wercexempted from the paymenl ofapproximately $27.7 million in such la.xes for Ihe year ended December 3 L 2008. Ournon-gaming 
jofits remain subject to die Macau Complementary Tax and casino winnings remain subject lo.the Macau Special Ganiing lax and odier levies (at a rate 
rqual lo 39%) in accordance with ils concession agreement. 

Liquidity and Capital Resources 

Cash Flowfrom Operations 

Net cash provided by operafions for die year ended December 31, 2009 vvas $594 milliori compared to S523.2 million provided by operations for the 
year ended December 31, 2008. Cash provided by operations wasposllively'impacted by a decrease in preopening costs dial were incurred during 2008 
relaled to Encore at Wynn Las Vegas and from ordinary working capital changes, 'fhese increases were offset by increased interest costs as wc no longer 
capitalized interest in Las Vegas with the operiing of Encore al Wyrin Las Vegas in 2008 and a decrease in departmental profit due to the current econoniic 
conditions. 

Capital Resources 

We require a certain amount ofcash on hand for operations. At December 31. 2009. vve had approximately $1.99 billion of cash and cash equivalents 
available for operaiions, debt sen'ice and redreinent, development 
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• ttlvitlcs, general corporate purposes, enhancements to our resorts, and to support the development and conslmction costs of Encore at Wynn Macau. 
Approximately S85.6 million of our cash balance Is held by Wynn Resorts. Limited, which is not a guarantor ofthe debt of its subsidiaries, including AVynn 
Las Vegas, LLC, Wynn Las Vegas Capital Corp. and Wynn Macau, S.A. In addition, as of December 31. 2009, we had approximately $185 million of 
availability under our Wynn Las Vegas Revolving Credll Faciiily and approximately $500 inillion of availability under oui"'Wynn Macau Senior Revolving 
Credit Facility. Except for scheduled quarteriy payments totaling $2.7 million, we have no debt maturities in 2010. Debt maturities In 2011 arc scheduled to 
be $77.9 million. We believe Uiat cash fiow frompperations, availability under our bank credit facilities, and our existing cash balances will be adequaie to 
safisfy our anticipated uses of capital during 2010. Ifany additional financing became necessary, we cannot provide assurance that future bonowings will be 
available. 

Cash and cash equivalents include investmenls In U.S. 'freasury Bills and bank time deposits, all widi maturities ofless than 90 days. 

Investing Activities 

Capitalexpenditures vvere approximaiely S540.9 million, $1.3 billion and $1 billion forthe yearsended December 31, 2009, 2008 and 2007. Our capital 
expendilures relate primarily lo the consiniction cost associated with Encore at Wynn Las Vegas, which opened In December 2008. expansions at Wynn 
Miicau and theeontinued constmclion of Encore at Wynn Macau, 

Encore at Wynn Macau 

In June 2007, we commenced conslmction on Encore at Wynn Macau, a further expansion ofWynn Macau. Encore al Wynn Macau is a second hotel 
tower for Wynn Macau situated on lop ofa new low-rise podium. Encore at Wynn Macau will add a fully-integrated resort hotel to Wynn Macau, planned to 
includeapproximateiy 410 luxury suiies and four villas along with restaurants, additional retail space and additional gaming space. We expect Encore at 
Wynn Macau lo open in April 2010. 

Wc have executed a guaranteed maximum price contracl with Leighton Coniractors (Asia) Limited, China State Construction Engineering (Hong Kong) 
Limited and China Consiruciion Engineering (Macau) Company Limiied, acting together as die general contractor for die consttuctlon of Encore at Wynn 
Macau.'fhe current guaranieed maximum price, including change orders as of December 31, 2009, is $417.4 million. 

We expect total development and constmclion costs lo be approximately $600 million. The project budget Is being fiinded from our cash flow from 
operations al Wynn Macau and existing cash balances. 

• 
As of December 31, 2009. vve had Incuned approximately S454.9 million of project costs related to die development and consimctlon of Encore at 

iVynn Macau. 

Financing Aclivities 

Wynn Resorts. Limited 

In October 2009. Wynn Macau, Limited, our newly fonned and indirect wholly ovv'ned subsidiary and the developer, owner and operator ofWynn 
Macau, listed its ordinary shares of common stock on 'I'he Stock Exchange of flong Kong Limiied. 'llirough an inilial public ofTering. including die over 
allotment WynnMacau, Limited sold 1,437,500,000 (27.7%) sharcs of its comtnon slock. We received proceeds, nel of related costs, of approximately $1.! 
billion as a result ofthis transacdon. 

in March 2009,'we completed a secondary common stock offering of approximately 11 million sharcs resulting in net proceedsof $202.3 million. In 
November 2008, we completed a secondary common stock offeririg of 8 million shares resulting iri net proceeds of $344.3 million. In October 2007, we 
completed a secondarv' common stock offering of 4.3 mlllioh shares resulting in net proceeds of $664.1 million. 
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9 n June 2009, we purchased and retired the remaining S375 million of oulslanding loans from die $ I billion tenn loan vve bonowed In June 2007. for 
Uie primary purpose of funding our equity repurchase program. The purchase price wa!s S364.7 million reflecting a discounted price of 97.25%. In November 
2008: wc purchased and retired S625 million ofthis term loan. The purchase price was $596.1 million, refiecting a discounted price of 95.375%. 

During the year ended December 31. 2009. vve purchased S65.8 million face amounl ofthe Wynn Las Vegas 6 5/8% First Mortgage Notes due 2014 
through open market purchases for $50 million, reflecting a discounted price of J6.1%. As of December 31. 2009,'we hold this debt and have nol contributed 
it to our wholly-owned subsidiar;', Wynn Las Vegas. For accounting purposes, this transaction has been treated as an extinguishment ofdebt by Wynn 
Resorts. 

In Noveniber 2009. our Boardof Directors declared a cash dividend of $4.00 per share on our ouistanding comrnon stock. This dividend was paid on 
Deceriiber 3, 2009, to slockholders of record onNovember 19, 2009. Our Board of Directors also approved the coinnienccmcnt of a regular cash dividend 
program beginning in 2010. Our Board of Directors will continue to periodically assess the level and appropriateness ofany cash dividends. In November 
2007, our Boardof Directors declared a cash distribution of S6 persharconouroutstaridlngstock. This dislribution was paid on December 10, 2007 to 
stockholders of record on November 30, 2007. 

Our Boardof Directors has aulhorized an equity repurchase program ofup to$l.7 billion.'Hie repurchaseprogram may include repurchases from time 
to lime through open markel purchases, in privately negotiated transaclions. and'iinder planseomplying with Rules I0b5-I and I Ob-18 underthe Exchange 
Act No share repurchases were made during the year ended Deceniber31, 2009. During the year ended December 31, 2008. vve repurchased 10.915,633 
sharesat anet cost of $940.1 million and during the yearended Deceiiiber3f, 2007.-we repurchased 1,889.321 sharcsat anet cost of SI 79.2 million. 
Accordingly, as of Deceinber 31, 2009. we had repurchased a total of 12:804,954 sharesof our common stock fora nel cosl of SLI billion underthe program. 

H''y/i/i Las Vegas Credii Facililies 

Asof December 31. 2009, our Wynn Las Vegas Amended and Restated Credit Agreement (the "Credit Agreement"), consisted ofa $457.9 million 
revolving credit facility (the "Wynn Las Vegas Revolver") and an $80.4 million lenn loan facility (the "Wynri Las Vegas .TemiLoan") (together die "Wynn 
Las Vegiis Credit Facilities"). As of December 31. 2009, we had bonowed $252.7 inillion under the Wynn Las Vegas Revolver. We also had S20.2 million of 
outstanding letters of crcdil that reduce our aVailabllily underdie Wynn Las Vegas Revolver..Consequen[ly. we have availability of SI 85 million underthe 
Wynn Las Vegas Revolver as of December 31, 2009-As described below, during die .vear ended December 31, 2009, we (a) extended die maturity ofthe 
Wynn Las Vegas Revolver to July 2013, (b) received relief from certain financial covenants, (c) increased die Wynn Las Vegas Revolver by $65 million, 
(d) repurchased $87.6 million of Wynn Las Vegas Revolver loans at adiseotiril, and^e) used .the net proceeds received from our $500 million 7 /8 % First 
^lortgage Notes issuance to repay amounts outstanding, including a pemianent rediiction of the Wynn Las Vegas Credit Facililiesof $360 million. 

In April 2009, vve enlered into a fourth amendmenl to our Credit Agreenient This ameridment'among other things, (I) provides a waiver of the 
Consolidated Leverage Ratio, as defined In die Credii Agreemenl. until the quarter ending June 30, 2011, and increases such diresholds thereafter; 
(ii) provides'additional flexibility with our Consolidated Interesl Coverage Ratio, as defined in the Credii Agreement by rc'ducing such ratio from i .75 : 1 to 
1.25 : 1 beginning June 30, 2009 dirough iMarch 31.2011; and(ili) removes" lite dollar llinit on theequiiy cure provisions fordie purpose of Uie Consolidated 
Leverage Ratio and the Consolidated Interest Coverage Rado over the life ofthe loan. In exchange for.the amendments, we (I) repaid 30% ofthe ouistanding 
revolver loans of lenders consenting to the extension of their,commilriient (approximately $238 million) and pemianently reduced such lender commitments 
by 25%; and(ii) agreed loan increase in die interest rate spread onthe Wynn Las Vegas Revolver from LIBOR plus 1.625% lo LIBORplus 3.0%. 
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in Augusi 2009, pursuant to the lemis of the Credii Agreement, wc expanded the availabiliiy ofthe Wynn LasVegas Revolver by, S65 million. 

In Septeniber 2009, wc entered inlo a fifth amendment to our Credit Agreenient. This amendment, amongoiher diings, (i) pemiitted Wynn Las Vegas 
to issue, on or before March 31, 2010, up to S500 million ofnew senior secured notesand (Ii) requires thai 75% of the net cash proceeds of any issuanceof 
new senior secured notes be applied to prepay loans and reduce commimicnts under the Credit Agreement. 

In Oclober 2009, pursuani to an offer to purchase loans ouistanding under the Credit Agreetnenl. we purchased loans wlUia face value of S87.6 million 
for $84.4 million, refiecting a discounted price of 96.37%. As a result ofthis transaction, the Wynn Las Vegas Revolver vvas permanendy reduced by $43.8 
million and the Wynn Las Vegas ferm Loan vvas permanenlly reduced by $44.8 million. 

In Oclober 2009, Wynn Las Vegas. LLC and Wynn Î as Vegas Capital Corp.,(the "l.'̂ suers"), our wholly owned subsidiaries, respectively, issued, in a 
private ofTering, $500 million aggregate principal amount of 7 7/8% First Mortgage Notes due November 1,2017 ata price of 97.823% ofthe principal 
amount. The notes rank pari passu with the bonowing under die Wynn Las Vegas Crc-dit Facilifies and the ouistanding 6 5/8% First Mortgage Notes 
previously Issued by the Issuers. 'I'he noies are senior secured obligations olThelssucrs, are guaranteed by Wynn Las Vegas. LLC's subsidiaries (subject lo 
some exceptions), and are secured on an equal and ratable basis by a firsl priority lien on subslantlally al! die existing and future assets ofthe Issuers and 
guarantors. In accordance vvIUi the fifth amendment to die Wynn Las Vegas Credit Agreement described above, we used the proceeds of diis olTering to repay 
aniounts outstanding under the Wynn Las Vegas Revolver and Wynn Las Vegas'lenn Loan. 

'fhe Wynn Las Vegas Temi Loan will be payable In two installments of $40.2 million each on Septeniber 30, 2012 and August 15, 2013. The Wynn 
Las Vegas Revolver matures on July 15. 2013. 

For bonowings under the Wynn Las Vegas Revolver we have hisiorically elected Eurodollar loans, which bear interest at 1-month LIBOR and 
currently include a margin of 3.0% on the ouliiiandliig balance. We also incur a fee of 1.0% on the daily average of unbonowed amounts. For borrovvings 
under the Wyim Î as Vegas fenn Loan wc have historically elected Eurodollar loans, which bear interest at 1 -month LIBOR and currently include a margin of 
1.875% on the ouistanding balance. 

The Wynn Las Vegas Credit Facililies are an obligalion of Wynn Las Vegas, LLC and are guaranteed by and secured by subslandally all ofihe asseis 
.(except the corporate aircraft) of each of its subsidiaries (other than Wynn Completion Guarantor, LLC). 'I'hc obligations ofWynn Las Vegas. LLC and die 
guarantors under Ihe Wynn Las Vegas Credii Agreement rank pari passu in righl ofpayment wilh their existing and future senior Indebtedness, including 
indebtedness wilh respect to the Firsl Mortgage Notes and senior in righl ofpayment to all oftheirexistlng and ftiture subordinated Indebiedness. 

• 
The Wynn Las Vegas Credit Agreemenf contains a requirement that wc must make mandatory repayments of indebtedness from specified percentages 

^f excess cash flow. If our Wvnn Las Vegas subsidiarv- meets a Consolidated Leverage Ratio, as defined in the Cre'dit Agreement, of grcater than 3.5 to 1. 
such repayment is defined as 50% of Excess Cash Flow, as defined In the Credit Agreement If the Consolidated Leverage Ratio Is lessdian 3.5 to 1, then no 
repayment Is required. Based on the current economic condilions in vvhich vve are operating, we do not believe that Wynn Las Vegas will have excess cash 
fiow for mandatory repayment pursuant lo diis provision of the Cre'dit Agreenient during the fiscal year ending December 31. 2010, and therefore vve do nol 
expect to make any mandatory repaynients pursuant to this requirement during 2010. 

'Hte Wynn Las Vegas Credit Agrcemeni contains customary covenants restricdng our activilies including, but not limited lo: the ability lo sell asseis, 
make capital expenditures, enter inlo capital leases, make loans or other investmenls and incur addifional indebtedness. In addidon, we were required by the 
financial covenants to 
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laintain a Consolidated Interest Coverage Ratio, as defined, not less than 1.25 to 1 as of Deceniber 31. 2009. Management believes that vve were in 
'compliance wIUi all covenanls at Deceniber 31, 2009. We will be requlrcdto maintain a Consolidated Leverage Ratio, as defined, of 6.50 lo I for the quarteriy 
reporting date ending June 30,2011. 6,25 to I forthe quarterly rcportingdatc ending Sepiember 30. 2011 and 6.00 to I for each quarteriy reporting date 
thereafter lomalurity. The Consolidated Interesl Coverage Ratio remains at 1.25 lo I for the quarteriy reporting dates through March 31. 2011, and dien 
increases to 1.75 to I for the quarteriy reporting dates June 30, 2011 to maturity. 

Wynn Macau Credit Facilities 

Asof Deceniber 31, 2009, our Wynn Macau credii facilities, asamended. consisted of a $550 million equivalent fully-funded senior terra loan facility 
(the "Wynn Macau ferm Ijian"), and a$l billion equivalent senior revolving.cre'dil faciiily (the "Wynn Macau Revolver") ina combination of Hong Kong 
and U.S. dollars (together the "Wynn Macau Credit Facilities"). Wynn Miicau, S.A. also has the ability lo increase the total facilities by an additional $50 
million pursuant lo die terms and provisions ofthe Amended Conimon'fennsAgrecmcnt. As of December 31. 2009. the Wynn Macau'femi Loan was fully 
drawn and we had bonowed $502 million under.the Wynn Macau Revolver. Consequcnily. wehave S498 million of availability asof Deceniber 31. 2009. 

The Wynn Macau Tenn Loan matures In June 2014. and the Wynn Macau Revolver matures in June 2012. The principal ainount ofthe term loan Is 
required lo be repaid in quarterly Installments, commencing in Seplembei" 2011. Bonowings under the Wynn Macau Credit Facilities bear interest at LIBOR 
or HIBOR plus a margin of 1.75%. 

Collateral for the Wynn Macau Credll Facililies consists of subslantlally all of the tisseis ofWynn Macau. S.A. Certain afiillales lhal own interests in 
Wynn Macau, S.A., either directly or indirectly through other subsidiaries, have executed guarantees ofthe loans and pledged their interests in Wynn Macau. 
S.A. as additional security for repayment of die loans. 

The Wynn Macau Credit Facilities contain a requirement that Wynn Macau must make mandatory repayments of Indebtedness from specified 
percentages of excess cash fiow. If our Wynn Macau subsidiary meets a Consolidated Leverage Ratio, as defined, of grcater ihan 4.0 lo I. such repayment is 
defined as 50% of Excess Cash Flow, asdefined. Ifthe Consolidated Leverage Ratio is less than 4.0 to 1. dien no repayment is required. Basedon current 
estimates we do not believe Uiai our Consolidated Leverage Ratio during ihc, fiscal year ending Deceniber 31. 2010 will exceed 4.0io 1. and therefore we do 
nol expect to make any mandator.' repayments pursuani to this re'quirement during 2010. 

The Wynn Macau Credit Facilifies contain customary covenants restricting our activilies including, but nol limited to: the incurrence of additional 
Indebtedness, the Incurrence or creation of liens on any of Its property, sales and leaseback transaclions, the ability to dispose ofassels, and make loans or 
jlher invesinients. In addiiion, we were required by the financial covenants to maintain a'Leverage Ratio, asdefined, of not greater than 5.00 to 1 asof 
December 31, 2009. and InteresiCoverage Ratio, as defined, of not less than 2.00 to i. Management believes thai we were in compliance with all covenanls at 

''December 31, 2009. The Leverage Ratio decreases to not greater than 4:75 to 1 forihe quarterly rcporting period ending June 30, 2010, 4.50 lo 1 forthe 
quarteriy reporting period ending September 30. 2010 and 4.00 lo 1 for the quarterly reporting period ending December 31, 2010.'Hie InteresiCoverage Ratio 
requirement reinains at not less dial 2.00 to 1 foreach reporting period during 2010. 

Off Balance Sheel Arrangements 

We have nol entered into any u-ansactions with special purpose entities nor do we engage In any derivalives except for previously discussed interest rate 
swaps. We do not have any retained or contingent interest in assets transferred to an unconsolidated entity. At December 31, 2009, wc had outstanding letters 
of credit totaling S20.2 million. 
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Contractual Obligations and Commitments 

fhe follovving table summarizes our scheduled contractual commitments at December 31, 2009 (amounts in millions): 

Pavments Due By Period 

Long-temi debt otiligafions 

Less 

Tban 

I Vear 

i 2.7 $ 

I to 3 

Vears 

790.5 S 

4 to 5 

Vears 

2:261.8 : 

After 

5 Vears 

531.5 S 
Fi.xed interesl payments 
Eliimatcd variaBlFinteresl paynientsfl|' 
Operating leases 

147.6 295.3 286.3 111.6 
AL8 

6.8 
9!.! 24.2 

3.J 3.0 
Construciion contracts and commitments 117.4 

Total 

3,586:5' 
840.8 
168.2 
15.4 

117.4 
Employment agreements 
Oiher[2| 
'fotal commitments $ 

38.6 
72.3 . 

437.2 $ 

40.2 
120.0 

1.342.4 $ 

9.0 
53.3 

2.634.9 S 

16.0 
71,5^ 

734.7 S 

103.8 
317.!' 

5.149.2 

in 

Ul 

Aniounts for all periods represent our esiimaied fulure Interest payments on our debt facilities based upon amounis ouistanding and LIBOR or HIBOR 
rales at December 31. 2009. Such rates are al historical lows as of December 31, 2009. Actual rates will vary. 
Other Includes open purchase orders, coniniitments for an aircraft purchase, I and concession and fixed gaming tax paymenis in Macau and other 
contracts. As further discussed In Item 8 "Financial Slalements". Note 15 "Inconie faxes", of diis report: we had $148.4 million of unrecognized tax 
bencfitsasof December 31. 2009. Due lo the Inherent uncertainty of die underiying tax positlbns, It is not practicable to assign dils liabiliiy to any 
particular year and therefore it is nol Included in the table above as of Decembcr31, 2009. 

Oilier Uquidity Matters 

Wynn Rcsorts is a holding company and, as a result, our ability to pay dividends is highly dependent on our ablilty to obtain funds and our subsidiaries' 
ability toprovide funds to us. Restrictions Imposed by our Wynn Las Vegas and Wynn Macau debt instmmenis significantly resirict our ability to pay 
dividends. Specifically, Wynn Las Vegas, LLC and certain of its subsidiaries arc restricted untler the Indentures goveming the 6 5/8% and 7 7/8% F'Irst 

_̂ Mortgage Notes from making certain "restricted paymenis" as defined in die indcnlure 'fhese restricted payments include the paymenl of dividends or 
tstribulionsloanydirect or indirect holders of equity inierests ofWynn Las Vegas. LLC. These resu-icted paynients may not be made unless certain financial 
'id non-financial criteria have been satisfied. The credit facililiesof Wynn Las Vegas, LLC and Wytin Macau. S.A. contain similar restrictions: allhougli die 
Wynn Macau, S.A. loan agreemenis pemiit distribution of the net proceeds ofthe subconcession sale and, provided certain conditions are met. earnings and 
the distribulion of loan proceeds. As a result ofthe sale of share-s in Wynn Macau, Limited in October 2009, we have approximately $1.2 billion of available 
cash lhal is not subjecl to such resuiclions. 

Wynn Las Vegas, LLC intends to fiind its operations and capital requirenienis from operating cash flow, availability under the Wynn Las Vegas 
Revolver and to the extent additional funds are required.with additional contributions from Wynn Resorts. We cannot assure you, however, that our Las 
Vegas operafions will generate sufiicienl cash fiow from operations or that future contribufions from Wynn Resorts or the availability of additional 
indebtedness will be sulTicient to enable us to sen'ice and repay Wynn Las Vegas, LLC's indebtedness and to fund Its other liquidity needs. Similariy. we 
e.xpect thai Wynn Macau will fund Wynn Macau. S.A.'s debt sen'ice obligations with existing ca.sh, operafing cash flow and availability under the W'ynn 
Macau Revolver. However, we canriot assureyou that operating cash flows will b'e sufficient to do so. We may refinance al! or a portion ofour indebtedness 
on or before maturity. We cannoi assureyou dial vve will,be able to refinance any ofthe Indebtedness on acceptable terms or at all. 
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New business developments or other unforeseen events may occur, resulting In lhe need lo raise addifional funds. We continue lo explore opportunities 
lo develop additional gaming or related businesses in Las Vegas, as well as odier dotnestic or'iiitemafional inarkeis. 'fhere can be no assurances regarding the 
business prospects wilh respect to any other opportunity. Any olher development would require us lo obtain addifional financing. Wc may decide to conduct 
imy such development ihrough Wynn Resorts or Uirough subsidiaries separate from the Las Vegas or Macau-related entities. 

Wynn Resorts' articles of incorporation provide lhal Wynn Resorts may redeem shares of its capital stock, including its common stock, dial are owned 
or controlled by an unsuitable person or its afiiliates to die extent a ganiing ai'iUiority makes a'detennlnation of unsuitability and orders the redemption, or to 
the extent deemed necessarv' or advisable by our Board of Directors. 'Hie redemption price may be paid in cash, by promissory note or both, as required by the 
applicable gaming authority and, if not, as wc elect Any promissory note dial we issue'to an unsuitable person or its affiliate In exchange for Its shares could 
incre-ase our debt to equity rafio and would Increase our leverage rafio. 

Credii Rating 

Asof Febmary 17. 2010, we had a rating of "BB" with a "negative" oudook by Standard »& Poors and a raiing of "Ba3" with a "no" outlook by Moody's 
Investors Sendee For future bonowings, any decrease in our corporate rating could.result in an increase In bonowing costs. 

Critical Accounting Policies and Estiniates 

Management's discussion and analysis ofour results of operaiions and liquidity and capital resources are based on our consolidated financial statements. 
Our consolidated financial staiements were prepared in conformity with accounting principles generally accepted In die United States of America. Certain of 
our accounting policies rcquire management to apply significant judgment In defining the appropriate assumptions integral to financial estimates. On an 
ongoing basis, management evaluates those esfimates. including those relating to the;estiniated lives of depreciable assets, asset impaimienl. allowances for 
doubtfiil accounts, accmals for customer loyalty rewards, self insurance, contingencies, litigalion and other Items. Judgments are based on historical 
experience, tenns of existing conlracts, industn,'ttends and iriformation available from outside sources, as appropriate: However, by their nature, judgments 
aresubject to an Inherent degree of uncertainly, and therefore actual results could difVer from our estimates. 

Development, Construction and Property and Equipment Estimates 

During the constmclion and development ofa resort, pre-opening or slart-up costs are expensed when incurred. In connection with the constmclion and 
development ofour properties, significant siart-up costs are incurred and charged to pre-opening costs through their respective openings. Once our properties 
upen. expenses associated with the opening ofthe re.sorls are no longer charged as pre-opening costs. Start-up costs relating lo Encore al Wynn Macau will be 
lliarged to pre-opening costs until il Is completed and opened. 

During the construction and development stage, dirc'cl costs such as those Incurred.for the design and construction ofour properties, including 
applicable portions of interest, are capitalized. Accordingly, the recorded ainounts of property,and equipment increase significandy during consmiction 
periods. Depreciation expense relaled to capitalized consuucfion costs is recognized when the relaled assets are placed In sen-ice Upon Uie opening ofour 
properfies, we began recognizing depreciation cxpen,se on the resort's fixed assets. 

The remaining estimated useful lives ofassels are periodically revievved. 

Our leasehold interest in land in Macau under the land concession contracl enlered inlo in Junc2004 Is being amortized over 25 years, to Uie initial lemi 
ofthe concession contract which currently lemiinales in 
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line 2029. Depreciation on a majority ofthe assets comprising Wynn Macau coirimencedin September of 2006, vvhen Wynn Macau opened, 'fhe maximum 
"useful life ofassels at Wynn Macau Is deemed lo be Uie remaining life ofthe gaming concession, .which'currently expires in June 2022. Consequently, 
depreciation related to Wynn Macau will generally be charged over shorter peribds when compared to Wynn Las Vegas. 

Costs of repairs and maintenance are charged lo expense vvhen Iricuned. 'fhe cost and accumulated depreciation of property and equipment retired or 
othenvise disposed of are eliminated from lhe respecllve accounis and any resulting gain or loss is Included in operating income or loss. 

We also evaluate our property and equipment and oiher long-lived asselsfor Impairment In accordance with applicable accounfing slandards. For assets 
lo be disposed of, we recognize the asset at the lower ofcarrying value or fair markel value less costs of disposal, as estimated based on comparable assel 
sales, solicited olTers, or a discounted cash flow motlel. F'or assets lo be held and used, we rî view for impalnncnl vvhenevcr indicators of impaimienl exist. In 
reviewing for impaimienl, we compare the estimated future cash fiows ofthe assel, on an undiscounled basis, to the canying value ofthe assel. Ifthe 
undiscounted cash fiows exceed the canying value, no impaimienl is Indicated. If die undiscounted cash fiows do nol exceed the carrying value, then an 
Irnpainnent Is recorded based on die fair value ofthe asset typically nieasured using a discounted cash flow niodel. If an assel Is still under development, 
futtirccash flows include rcmainlng constmclion costs. All recognized impaimienl losses,wheiher for assets to be disposed ofor assets to be held and used, 
are recorded as operating expenses. 

Allowance for Estimated Doubiful Accounts Receivable 

A substanfial portion ofour outstanding receivables relates to casino credii play. Credit play, dirough the issuance of markers, represents a significant 
portion of die table games volume at Wynn Las Vegas. While ofTcred. the issuance ofcredll at Wynn Macau is less significant vvhen compared lo Wynn Las 
Vegas. Our goal is lo mainiain strict conttols over the issuance of credit and aggressively pursue colleciion from those customers who fail to pay their 
balances in a llriiely fashion. These collection elTons may include the mailing of statements and delinquency notices, personal contacts, the use of outside 
collection agencies, and litigalion. Markers issued at Wynn Las Vegas are- generally legally enforceable InsUTiments in the United States, and United States 
assets of foreign custoniers may be used to satisfy judgments entered Iri the United Stales. 

The enforceability of markers and oUier forms ofcredll related to gaming debt ouiside of Ihe United States varies from counlry to country. Some 
foreign countries do not recognize the enforceability of gaining relaled debt,.or make enforcement burdensome. We closely consider the likelihood and 
difficulty of enforceability, among other factors, when issuing credit to customers who are nol residenls ofthe United States. In addition lo our intemal credit 
and collection departments, located in boUi Las Vegas and Macau, vve have a network of legal, accounllng and collection professionals to assist us in our 
detenuinations regarding enforceability and our overall collection efTorts. 

Asof December 31, 2009 and December 31. 2008, approximately 76% and 78% ofour casino accounis receivable were owed by cuslomers from 
'foreign counuHes. primarily in Asia. In addition to enforceability issues. Uiecollectability of markers given by foreign custoniers is affecied by a number of 
factors Including changes In cunency exchange rales and economic condilions in'the customers' home countries. 

We regularly evaluate our rcsen'e for bad debts based on a specific rcvlew.of customer accounts as well as management's prior experience with 
collection trends in the casino industry and current economic and business conditions. In detennlning our allowance for estimated doubtful accounts 
receivable, we'apply industry standard resen'c percentages to aged account balances and we specifically analyze the collectability of each account with a 
balance over a specified dollar amount based upon the age, the customer's financial condition, collection histoiy and any oiher known infomiation. The 
standard resen'c percentages applied are based on our historical experience and lake into consideration current Industrv' and economic condilions. 
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The following table presents key statistics related lo our casino accounts receivable (aniounts in thousands): 

December 3 i, December 31, 

2009 2008 

Casino accounts receivable $ 205:330 S 2.00.115 
Allowance fordoublfiil casino accounts receivable j ; 100.959 S. 101.880 
Allowance as a percentage ofcasino accounis receivable 49.2% 50.9% | 
Percentage ofcasino accounts receivable outstanding over 180 days 41.1% 30.7% 

Our reserv'e for doubiful casino accounts receivable is based on our estimates of amounts collectible and depends on the risk assessments and judgments 
by managemenl regarding reallzabilily, lhe state ofihe economy and our credii policy. Our reserve methodology is applied similariy to credii extended al 
Wynn Las Vegas. Encore at Wynn Las Vegas and Wynn Macau. As of December 31, 2009 and December 31, 2008. approximately 27% and 29% 
respectively, ofour outstanding casino account receivable balance originated at Wynn.Macau. 

At December 31, 2009, a 100 basis-poiitt change In Uie allowance for doubiful accounts'as a percenlage ofcasino accounts receivable vvould change the 
provision for doubiful accounts by approximately S2.1 million. 

As our customer payment experience evolves, we will continue to refine our estimated reserve for bad debts. Accordingly, the associated provision for 
doubiful accounts exf)ensc may fiucluate. Because individual customer account balances can be significant the resenx and Ihe provision can change 
significantly between periods, as we become aware of additional Information about a customer or changes in a region's economy or legal system. 

Derivative Financial Instruments 

We seek lo manage our market risk, including inlercst rale risk associated with variable rate bonowings, through balancing fixed-rate and variable-rate 
bonowings and the use of derivaiive financial insimments. We account for derivative financial insimments in accordance widi applicable accounting 
Slandards. Derivative financial instmmenis arc recognized as assets or liabilities, vviih ch'anges in fair value afTecting nel Inconie. As of Deceniber 51, 2009. 
changes in the swap fair values are being recorded in our Consolidated Statements of Income, as die swaps do not qualify for hedge accounfing. 

We measure Ihe fair value ofour interesl rale swaps on a recurring basis: Accounting standards establish a three-lier fair value hierarchy, which 
prioritizes the inputs used in measuring fair value Fhese fiers include: Level 1, defined as obsenable inputs such as quoted prices in active markets: Level 2. 
defined as Inputs oUier than quoted prices in active markets that are elthcr.directlyor indirectly obsen'able; and Level 3, defined as unobsen'able inputs In 
Thich Utile or no marlcet data exists, therefore requiring an entity to develop'its own assumpfions. We categorize these swap conlracls as Level 2. The fair 

"value approximates die amounl we would receive (pay) if these contt-ac'ts vvere setded at the'respectlvc.valuafion dates. Fair value is estimated based upon 
currcnt and predictions of fijturc. Interest rate levels along a yield curve, the remaining duraiion ofthe insimments and olher markel condilions. and dierefore 
Is subject lo signlficani estimation and a high degree of variability of fiucluation Between periods. We adjust this amount by applying a non-perfomiance 
valuation, considering our credilworthlness or the credllvvorthiness ofour counlerparties at each settlement date, as applicable. 

Share-Based Compe'rvialion 

Accounting standards for share-based paymenis esttibllshes standards for the accounfing for transactions in which an entity exchanges its equllv 
instruments for goods and sen'ices or Incurs a liability in exchange for gotxis and sen'ices that are based on the fair value ofthe enfiiy's equity insUiiinenls or 
that may be settled bv- the 
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isuance of those equity insttiinients. It requires an entity to measure the costs of employee sen'ices received In exchange for an award of equity instmnients 
based on die grant-date fair value ofthe award and recognize that cost over the sen'ice period. .We use the Black-Scholes valuation model to value die equity 
Instruments we issue, 'fhe Black-Scholes valuation mode! uses assumptions of expecled volatility, risk-free interesl rates, the expecled term ofoptions 
granted, and expected rates of dividends. Management detemiines these assumptions by reviewing cunent markel rates, making Industrv' comparisons and 
reviewing conditions relevant to our Company. 

The expected volatility and expected lemi assumptions can significantly impact the fair value ofsiock opfions. We believe thai the valuation techniques 
and the approach ulilized to develop our assumptions are reasonable in calculating the fair value ofthe opfions we grant. We estimate the expected stock price 
volatility using a combination of implied and historical factors related lo our stock.price in'accordance with applicable accouriling standards. As our slock 
•price fluctuates,'diis esfimale will change. For example, a 10% change in the volatility assumption for 2009 would have resulted in an approximate $5.7 
inillion change In fair value. Expected lenn represents die esfimated average time between the option's grant date and its exercise dale. Because ofour limited 
trading histor>' as a public conipany we have elected to use the simplified melhod prescribed by applicable accounting standards, for companies with a limited 
trading history lo estimate the expected lenn. Once we have sufiicienl trading histon.'. we will estimate the expected tenn using historical experience for 
options that have been granted to employees vvithin our slock option plan,A 10% change in iheexpecied lenn assumption for2009-vvould have resulted in an 
approximate $3.3 million change in fair value. Fhese assumed changes in fair value would have been recognized over the vesting schedule of such awards. 

Accounting standards also require the classification ofsiock coinpenstitibn expense in the same financial slalement line items as cash compensation, 
and therefore impacts our departmental expenses (and relaled operating margins), pre-opcning costs and constmclion In progress for our development 
projects, and our general and administrative expenses (including corporate expenses). 

Significant Judgmental Accruals 

We estimate liabilities for certain self-Insurance, customer loyalty program reward redemptions, contingencies, claims and litigation and other Items, as 
appropriate. Management determines the adequacy of diese eslimales by rcvlewing the expected trends and from industry experience and adjusts the 
assumptions utilized as it believes necessan-'. 

Income Taxes 

9 
We arc subject to income taxes in the United States and olher foreign jurisdictions where we operate. Accouniing slandards require die recognition of 

deferred tax assets, nel of applicable resen'es, and liabilities for the eslimated-ftiture tax-consequences attributable to diffcrc-nces belween financiai slaienient 
l̂ anying amounis of existing assets and liabilities and their respective tax ba,ses and operating loss and tax credit canyfonvards. Defened tax assets and 
abllilies are measured using enacted tax rates In elTecl for the year in which those temporaiy differences arc expected lo be recovered or settled. The elTeet of 

a change In tax rales on the Income lax provision and defened tax assets and liabilifies Is recognized In die results of operations In die period lhal includes die 
enactment date. Accounfing slandards require recognition ofa future tax benefit to die extent dial realization of such benefit Is more likely than not 
Odienvise. a valuation allowance is applied. 

Asof December 31, 2009, we have a foreign tax credit carryover of $835.4 million and wehave recorded a valuation allowance of $689.4 million 
againsl Uiis asset based on our esfimale of future realization. 'I'he foreign lax credits,are attributable to the Macau special gaming lax which is 35% of gross 
gaming revenue in Macau. The U.S. taxing regime only allows a credit for 35% of "riet" foreign source income. Due to our cunent operating hislory of U.S. 
losses, we cunenlly do not rely on forecasted taxable Income In order.lo support the.utilization ofthe foreign tax credits. The estimated fulure foreign tax 
credit realization was based upon die estimated future taxable income from the reversal of "net" U.S. taxable temporary difTerences that we expecl will reverse 
during the 10-year foreign tax credit carryover period. The amount of Ihevaluatlon allowance is subject to change based upon the actual reversal oftemporarj' 
differences and fiilure taxable income exclusive of reversing temporary differences. 
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Our income tax reiums are subject to examination by the Internal Revenue Sen'ice ("IRS") and other lax authorities in the locations where we operate. 
We assess potentially unfavorable outcomes of such examinations based on accounting slandards foruncertaln income taxes which we adopted on Januarv- L 
2007. The accouniing standards prescribe a minimum recognition threshold a tax position Is required lo meet before being recognized in the financial 
slalements. 

Uncertain tax position accounting slandards apply to all lax positions related lo Income laxes. 'fhese accounting standards utilize a two-step approach 
Ibr evaluating tax positions. Recognition (Step I) occurs when the Conipany concludes lhal a tax position, based on its technical merits, is more likely than not 
to be sustained upon examination. Measurement (Slep 11) is only addressed ifthe position Is deemed to be more likely than not lo be sustained. Under Step II. 
die tax benefit is measured as the largest amount of benefit that Is more.likely than not to bereafized upon settlement Use of Uie term "more likely Uian not" 
is consistent with how that term is used In accouniing for income taxes (i.e. likelihood of occurrence is greater than 50%). 

Tax positions failing lo qualify for inifial recognition are recognized in the first subsequent Interim period that they meet die "more likely Ihan not" 
standard. Ifit is subsequently detemiined that a previously recognized ta-i posifion no longer meets die "morellkely than not" standard, it is required thatthe 
lax posifion Is derecognized. Accouniing slandards for uncertain lax positions, specifically prohibit the'use ofa valualion allowance as a substitute for 
derecognition of tax posifions. As applicable, we recognize accmed penallies and interest related to unrecognized tax benefits in the provision for Income 
ta.xe's. During die years ended December 31, 2009, 2008 and 2007, we recognized no amounts for interest or penalties. 

ElTective September 6, 2006. we rcceived a 5-year exemption from Macau's.l2%Complenientar>'Tax on casino gaming profits. Accordingly, during 
2009 vve were exempted from the paymenlof approximately $31.7 million in such taxes, Wynn Macau's non-gaming profits remain subject lo the Macau 
Complementary Tax and Wynn Macau's casino winnings remain subjecl to the Macau Special Ganiing tax and oiher levies In accordance with Ils concession 
agreement. 

Recently Issued .Accounting Standards 

In June 2009, die Financial Accounting Standards Board (the "FASB") Issued riew accounting standards regarding the consolidation of variable interest 
enfilies. "These new accounfing standards address the effects of elimination of the qualifying special-purpose entity concept from previous slandards. These 
new accounting slandards amend previous guidance in delemiining vvhether an enteiprisc hasa controlling financial iiiterest In a variable Interest entity, this 
delemiination identifies Ihepriniarv' beneficlarv' ofa variable interest entity as the enterprise that has'both the power to direct the activities ofa variable 
interest endty that most significandy impacts the entity's economic perfomiance and die ability to absorb losses or the right to rcceive benefits ofthe entity 
that could potentially be significant to the .variable interest entity.'1'hese newiiccountlngstandardsare enectlve January 1. 2010. We are cunently evaluating 

c impact Ifany, of adopting these new accounfing standards on our consolidaied financial statements. 
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TEM 7A. QAND QUALITATIVE DISCLOSURES ABOU I MARKEI RISK 
UANFI'FA'FI 
Vl-. 

Market risk Is Uie risk of loss arising from adverse changes iu market rales ;uid prices, such as interest rates, foreign currency exchange rales and 
commodity prices. 

Interest Rate Risks 

One ofour primarv- exposures to market risk Is interest rale risk associated vvith our debt facililies that berir interest based on fioating rates. See "Item 7. 
Management's Diseu.ssion and Analysis of F'inancial Condition and Results of Operations—Liquidity and Capital Resources—Financing Activities." We 
attempt to manage interest rate risk by managing the mix of long-tenn fixed rate borrowings and variable rate borrowings supplemented by hedging activities 
as believed by us to be appropriate. We cannot assure you lhal diesc risk management strategies have had the desired efTect, and interest rate fluctuations 
could have a negative Impact on our results of operations, 

The following table provides esfimated futurecash flow infoi-matlon derived from our besl eslimales of repayments at Deceniber 31, 2009 ofour 
expected long-iemi indebtedness. However, we cannot predict die LIBORorUlBORraies that will be in efTect in the future. As of December 31, 2009. such 
rales werc al historic lows. Actual rates vvill vary. The one-mbnlh LIBOR and I UBOR rates al December 31, 2009 of 0.23% and 0.08'J'o, respectively were 
used for all variable rate calculations in Uie table belovv. 'fhe infonnation is presented In U.S. dollar equivalents as applicable. 

Average inlengsi rate 

^'ear Knding Decern t w r J I . 

Expected Maturity- Dale 

1.4% 1:9% 2.7% 

2010 2011 2012 2013 

(in millions) 

2014 Thereafter •l"otal 

Lony-term dehl: j 
Fixed rale 
Average interest rate 
Variable rate 

— 
— 

$ 2.7 

— 

$ 77.9 $ 

— 

712.6 

— $ 

S 438.0 S 

1.634.2 
6.6% 

189.6 

$ 500.0 
7;9'J'<. 

$ 31.5 

$ 

$ 

2,134.2 
6.9% 1 

1,452.3 
2.1% 

^nleresl Rate Swap Informalion 

We have entered into lloafing-for-fixed iniercsi rale swap ammgements relaling to certain ofour fioaling-rate debt facilities. We measure the fair value 
ofour Intere'sl rate swaps on a recuning basis. 

Wynn IMS Vegas 

We entered inio an interest rale swap agreement on Augusi 14. 2009, wldi an effective date ofNoveniber 27, 2009, to hedge a ponion of Uie underiying 
interesl rale risk on borrowings under Ihe Wynn Las Vegas Credii Agreement Under this swap agreenient beginning November 27, 2009. vve pay a fixed 
interest rale of 2.485% on borrovvings of $250 million Incuned underdie'Wynn Las'Vegas Credit Agreemenl in exchange for receipts on the same amounl at 
a variable Intei-esl rate based on the applicable LIBOR at the time ofpayment. This interest rate swap fixes the Interest rale on S250 million of bonowings 
under die Wynn Las Vegas Credii Agn£etiienl at approximately 5.485%'. This interest rate swap agreement matures In November 2012. Changes iri the fair 
value ofthis iriteresi rate swap have and will continue lobe recorded as an increase/(decrease) in swap fair value in our Consolidated Staiemenis of Incoine as 
the swap does not qualify fbr hedge accounting. 

Wynn Macau 

Asof December 31. 2009. we had three interest rateswaps intended to hedge a portion ofthe underiying interest rate risk on bonowings underthe 
Wynn Macau credii facililies. Under the first'swap agreement,' wc paya, 
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ixed interest rate of 3.632% on U.S. dolliir bonowings of $153.8 million incuned underdie Wynn Macau Tcmi Loan in exchange for receipts on Ihe same 
'amounts at a variable interest rate based on Ihe applicable LIBOR at the lime ofpayment. This interest rate swap fixes the interest rate on $153^8 million of 
the cunent U.S. dollar borrovvings under die Wynn Macau 'fcrm Loan at approxiinately 5,382%. Under the second swap agreement we pay a fixed interesl 
rale of 3.39% on Hong Kong dollar bonowings of approximately HK $99L6 niiilion (approximately U.S. $127.9 million) incurred underdie Wynn Miicau 
Term Loan in exchange for receipts on die same amounts at a variable iniercsi rate based on the applicable HIBOR at die time ofpayment. fhis interest rale 
swap fixes the interest rate on approxiinately $127,9 million of die cunentllorig Kong dollar bonowmgs undertheWynn Macau'Term Loan at approximately 
5.14%. Bodi ofthese interest rate swap agreemenis mature in Augusi 2011. We entered into a third interesl rate swap agreement on Augusi 17. 2009, widi an 
effective date ofNoveniber 27, 2009. lo hedge a portion of the underiying interest rate risk on bonovyings underthe VVynn Macau Senioi- Revolving Crcdil 
Facility., Under this swap agreement beginning November 27, 2009. vve pay a fixed interesl rateof2.l5%on bonowings ofapproximately IIKS2.3 billion 
(approximately U.S. S300 million) incuned under die Wynn Macau Senior Revolvirig Credit Facility in exchange for receipts on die same ainount at a 
variable interest rate based on the applicable HIBOR ai the time ofpayment. This interest rate swap fixes the interest rale on HKS2.3 billion (approximaiely 
U.S. $300 million) of borrowings under the Wynn Macau Senior Revolving Credit Facility at approximately 3.9"/ii. This interest rate swap agreement matures 
in June 2012. 

Changes in the fair values ofthese Interesl rale swaps for each reporting period recorded are,'and will continue to be, recognized as an increase/ 
(decrease) inswap fairvalue in our Consolidated Staiements of Inconie, as the swaps do'riot qualify.for hedge accouniing. 

Summary of Historical Fair Values 

fhe following table presents lhe historical liability fair values as of December 31. 2009 and 2008, ofourinieresi rate swap arrangements (ainounts in 
Uiousands): 

Wynn Wynn Las Wynn Total Interest 

Hesorts \'egas Macau Hate Swaps 
Eialiility fair value at: 
December 31, 2009 $ ,— $ 4,224. $ 16,345 $ 20.569 
IJecember 3172008 Ŝ L5,334_S — $ .12,539_.S 27,873 

The fair value approximates the amounl we would pay if these conlracts were settled at the respective valuation dates. Fair value is estimated based 
upon cunent and predictions of fulure, interest rale levels'along a yicldcurve, die remaining duration ofthe InsUTiments and other markel conditions, and 
Jierefore. Is subject to significant estimation and ahlghdegreeofvariabllity of fluctuation between periods. We adjust this aniouni by applying a non-
lerformance valuation, considering our credllvvorthiness or the creditworthiness ofour counterparties at each settlement date as applicable. 

Other. Interest Rate Swap Infonnation 

The following table provides infomiation about our interest rate swaps, by coniraciual maturity dates, as of December 31. 2009 and using estlnitited 
future LIBOR and HIBOR rates based upon impIiedTonvard rates Iniheyield cun'e. Tlie.infonnation i.s presented in U.S. dollar equivalents, which is our 
reporting currency; 

Vears Knding December 31. 

Etpccteil Maturity Date 

2010 2011 2012 ' 2013 2014 Thereafter Total 

• • , (in millions) 
Average notjonal amount S — $ 281.7 $ 550.0 $ — S — $. — S 831.7. 
Average pay rate 3.52% 2:30% ^ — — 2.72% 
Average receive rate _ 1.04% |.66% — — — 1.4.5% I 
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We do not use derivative financial instrumenis. other financial instruments or derivative commodity Instmmenis for trading or speculative purposes. 

Interest Rale Sensitivity 

Asof Deceinber 31, 2009. approximately 83%of our long-lemi debt was based on fixed rates, including the notional amounts related to interesl rate 
swaps. Based on our borrowings as of December 31. 2009. an assumed I % change in variable rates vvould cause our annual interesl cost to change by $6.2 
million. 

Foreign Currency RLsks 

•fhe currency delineated In Wynn Macau's concession agreement with the govemmenl ofMacau is the Macau paiaca. 'fhe Macau pataca, which Is nol a 
freely convertible cunency. is linked to Uic Hong Kong dollar, and In many cases the two are used interchangeably in Macau. The Hong Kong dollar Is linked 
to the U.S. dollar and the exchange rale between these two cunencies has remained relatively stable over die past several years. However, die exchange 
linkages ofthe Hong Kong dollar and the Macau paiaca, and the Mong Kong dollar and the U.S. dollar, are subjecl to potential changes due lo. among other 
things, changes In Chinese governmental policies and international economic and political developments. 

Ifthe Hong Kong dollar and the Macau pataca are not linked to the U.S. dollar in the fiiture, severe fiuctuafions in the exchange rate for these currencies 
may result We also cannot assure you that die current rate ofcxchangii fi.xed by the applicable monetary audiorilies for these currencies will remain al the 
same level. 

Becausemany of Wynn Macau's payment and expenditure obligations are inMacau patacas. In the eventof unfavorable Macau paiaca or Hong Kong 
dollar rate changes, Wynn Macau's obligadons, as denominated in U.S. dollars, would Increase. In addidon. because we expect that most ofthe revenues for 
any casino Ihat'Wynn Macau operates In Macau vvill be In Mong Kong dollars, vve are subject to foreign exchange risk with respecl to the exchange rate 
between the Mong Kong dollar and die U.S. dollar. Also, ifany ofour Macau-rclaled entifies incur U.S. dollar-denominated debi, fluctuations In the exchange 
rates of die Macau'pataca or the Flong Kong dollar, In relation to the U.S. dollar, could have:advcrse effects on Wynn Macau's results of operations, fintincia! 
condition, and ability to sen'ice its debt To dale, vve have nol engaged in hedging activlfies intended lo protect against foreign cunency risk. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

The Board of Directors and Stockholders of Wvnn Resorts. Limited: 

We have audited Wynn Resorts. Liniited and subsidiaries' (the "Company") Internal conlrol over financial reporting as of December 31, 2009. based on 
criie'"ria established In Internal Conlrol—Integrated Framework Issued by ihe.Commiltee of Sponsoring Organizations ofthe Treadway Commission (the 
COSO criteria), 'lhe Company's management is responsible for mainlaining effective Internal control over financial reporting, and for its assessment ofthe 
effectiveness of internal control over financial reporting included In the accompanying Managemenl Report onlnienial Control Over Financial Reporting, 
included In Item 9A. Our responsibility Is lo express an opinion on the Company's internal conlrol over financial reporting based on our audit 

We conducted our audit In accordance wiUi the standards ofthe Public Company Accounting Oversight Board (United States). Those standards require 
that we plan and perfomi the audit lo oblain reasonable assurance about whether enective intemal control over financial reporting was maintained in all 
material respects. Our audit included obtaining an understanding of Intenial conlrol over financial.reporting, assessing lhe risk that a material weakness exists, 
testing and evalualing the design and operating effectiveness of Iniernai conu-ol based on the assessed risk, and perfomiing such other procedures as we 
considered necessary in the circumstances. We believe that our audit'provides a reasonable basis for ouropinion. 

A conipany's iniemal conlrol over financial reporting Is a process designed to provide rcasonable assurance regarding die reliability of financial 
reporting and the preparation of financial stateinents for external purposes In accordance wldi generally accepted accounting principles. A company's interna! 
conu-ol over firiancial rcporting includes those policies and procedures thai (I) pertain to the maintenance of records that in rcasonable detail, accurately and 
fairiy reflect Ihe transactions and disposlfions of die assets ofihe company; (2) provide reasonable assurance that transactions are recorded as necessary lo 
pennii preparation of financial statements In accordancewith general ly accepted accounfing principles, and dial receipts and expenditures of the company arc-
being made only in accordtince with aulhoriz.ations of management and directors ofdie conipany; and (3).provide reasonable assurance regarding prevenlion 
or timely detection of unauthorized acquisition, use, or disposition ofthe conipany's assets thai could have a material efl'ect on the financial statements. 

Because of its inherent limitations, intemal conlrol over financial re'porting may nol prevent or detect misstatements. Also, projections ofany evaluafion 
of efteetiveness to future i>eriods are subject lo the risk dial controls may become inadequate because of changes in condilions. or that die degree of 
compliance wUh Ihe policies or procedures may deteriorate. 

In our opinion, the Company maintained. In all material respects, effective internal contt-ol over financial reporting as of December 3 1. 2009, based on 
die COSO criteria 

We also have audited, in accordance vvIUi the slandards ofthe Public Conipany Accounting.Oversight Board (United States), the consolidated balance 
'sheets of the Company as of Decemlier 31, 2009 and 2008, and the related consolidated statements of Income, stockholders'equity, and cash fiows foreach of 
die three years in the period ended December 31, 2009 and our report daled Febmarv' 26, 2010 expressed an unqualified opinion thereon. 

Is/ Emsl & Young LLP 
Las Vegas, Nevada 
Febman-26, 2010 

64 

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 



_l_ Tahle ofContenls 

REPOR i OF INDEPENDENT REGIS'I ERED PUBLIC ACCOUNTING FIRM 

'fhe Board of Direciors and Stockholders of Wvnn Resorts. Limited: 

Wehave audited the accompanying consolidated balance sheels of Wynn Rcsorts, Limited and subsidiaries (the "Company") asof December 31. 2009 
and'2008, and die relaled consolidated statements of income, stockholders'equity, and cash flows for each ofthe three years in theperiod ended Deceinber 31. 
2009. Our audits also included the financial statement schedules lisled in the Indexal'Item I5(a)2. 'fhese financial statements and schedules are the 
responsibility ofthe Company's managemenl. Our responsibility Is to express an opinion on these financial statements and schedules based on our audits. 

We conducted our audits in accordance with the standards of the Public Comptiny Accounting,OversIght Boiird (United States). Those standards require 
dial we plan and pcrfonn the audit to obtain reasonable assurance aboul whether Ihe financial statements are free of material misstatement. An audit includes 
examining, on a test basis, evidence supixirting the aniounts and disclosures In the financial statements. An audit also includes assessing the accoimting 
principles used iind significant estimates made by management, as well as evaluating Ihe overall financial statement pi^cnlation. We believe that our audits 
provide a rcasonable basis for our opinion. 

In our opinion, the financial slaieinenis refened to above present fairly,'in'all material respects, the consolidated financial posilion ofthe Conipany at 
Peceinber 31, 2009 and 2008, and the consolidated results of their operations and their cash flows foreach of the three years In die period ended 
Deceniber 31. 2009, in confonnlty with U.S. generally accepted accounfing principles. Als'6, in our opinion, the related financial slateriient schedules referred 
to above, when considered in relation to lhe basic financial statements taken as a whole, present fairiy In all material respects the information set forth therein. 

We also have audited, in accordance with the slandards ofihe Public Company Accouniing Oversighi Board (United States), the Conipany's intemal 
conlrol over financial reporting as of December 31. 2009, based on criteria established In Internal Control—Iniegraled Framework 'issued by Uie Committee 
of Sponsoring Organizations ofdie'freadway Commission and our report dated Febmary 26, 2010 expressed an unqualified opinion thereon. 

/s/ Ernst & Young LLP 
Las Vegas, Nevada 
Febmarv-26. 2010 
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• WVNN RESORTS. LIMITED AND SUBSIDIARIES 
CONSOLIDATED BALANCE SHEE'lS 

(amounis in lhuusands,'e.\cept share dala) 

ASSE'FS 

December 31, 
2IKI9 2008 

Current assets: 
Cash and cash equivalents 
'Receivables, net 
Invenlones 
Prepaid e.xpenses and other 

Total current assets 
Property and eq'ulpment net 

S 1 .99L830_ 
152,879 

.S_L 133,904 
125.196 

107.005^ 
31.242 

120,944 
31.047 

^•182,956. 
5.062,059 

.1.411.091. 
5.118.646 

Intangibles, net 
Deferre'd financing costs 
Deposits and other asseis 
I nvestment in unconsolidated affiliates 
Deferred'inconie taxes 

44,659 49,049 I 
62.227 65,877 
99.380 106,429 I 
4.102 4.696 

Total assets 
LIABILITlES"AND'S'FO'CKir()LDERS''EQUlTV' 

Cunent liabilities: 
Accounts and constniciion payable 
Cunenl ponion of long-terin debt 
Cunent portion ofland concession obligation 
Income taxes payable 
Accmed interest 

26.386 ^ J 
$-7,581,769 $6,755,788 

J 
$ 232.136 1 

2.685 
A068J 

1.176 1.283 
17=520. .2L4S_5j 

Accmed compensation and benefils 
Gaming laxes payable 
Other accrued e.xpenses 
Customer de'p'o'sits-
Constmcfion retention 
Deferred Iricome taxes 

'fotal current liabilities 
Lorig-temi debt 
Other lone-lemi liabilities 

69.825 85.803 
LOO. 980. 
26,751 

_66,954j 
24,824 

18,755, 
9.546 

J.P0,902j 
78.599 

42.856 iloTiTj 
725.585 723.757 

3.566,428: 
120.726 

_4,29Q.424 
[24.511 

Defened income taxes _8.551. 
6.950 Conslmction retention 

Total liabilities 
Commitmenls and contingencies (Note 16) 
Stockliolciefs' equIiyT 

8.667 
4.421.406 3. [54.1931 

Prefened stock, par value $0.01; 40,000,000 shares audiorized: zero shares issued and outstanding 
"Commonstock, par va!u7$"0T01: 40bT0OK000lhliresliLitliFrizrdri3M^^ 

.and.1.12,013.0.40.share_s^outsiand Ing. 
'freasury Slock, at cost; 12,804,954 shares 
Addiilunal paid-in capital 

1..361 
1.119:407) 

SWU 

Accumulated other comprehensive incoriie 
Accumulated "deficit 

jl.239,49J_ 
2:446 

(1,119.407) 
l2J3i;276J 

2.614 

Total Wynn Resorts, Limited stockholders' eqiiity 
(89.559). (I7J36)| 

[" Noncontrolling interest 
3:034.338 1.601.595 

126.025 „ HJ 
L 

'fotal equity 
Total iiabiiities and sloclcholcleî ' equity 

3.160.363 1,601=595 
'S 7.58L769.„$ 6.755:7881 

The accompanying notes are an Integral part ofthese consolidated financial staiemenis. 
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WVNN RESORTS, LIMITED AND SUBSIDIARIES 
CONSOLIDATED S lATEMENFS OF INCOME 

(amounts in thousands, except pensharc data) 

Gross revenues 
Less: promotional allowances 

Net revenues 
Operating costs and expenses: 

Casino 

Year Kndetl December 31, 

Operating revenues: 
Casino 

j Rooms 
Food and beverage 

1 Entertainment, retail and oUier 

$ 

2009 

2:206.829 $ 
377.520 
436.361 
288.432 

2008 

2.261.932 S 
326.655 
358.715 
270,065 

2007 

"1 
1.949,870 

339.391 1 
353.983 
245.201 1 

3.309:142 3.217,367 
(263.531) (230,043)_ 

3.045.611 2.987,324 

1,462:346 1.490,927 

2.888.445 
(200.926)1 

2.687.519 

3 
1.168.119 

Rooms 
Food and beverage 

[ Enlertainmeni, retail and oUier 
General and adminisiralive 
Provision for doubtful accounis 
Pre-openirig'costs 
f)epreciation and amortizadon 
Propertv' charges and other 

Total ;Qperal ing cosis and expenses 
Operaiing income 
'Other Income (expeiise): 

Inlercst Income 
Interesl expense, net df capitalized'intercsi 
Decrease in swap fair value 
Gain (loss) from exlinguishnieni of debt 
Eqtnty in income from unconsolidated afiiliales 
O'lh'er 

JQ9.I84_ 
25 L192 

_78.23S 
207,281 

166.612 161,861 
566.785 319.303 
13.707 

1.817 
,i?,405_ 
72.375. 

410,547 
28,458 

263.213 
32.584' 

2:810.648 2.675.188 

,234.963 312.136 

1,740 21,517 
(211.385) 

(2-258) 
-012,693), 

(31.485) 
18.734 22.347 

121 1.353 

_83.237 I 
212:622 

_I6XQ87_| 
310:820 

56. M 
7.063 

60.857 
2,260,164"3 

427,355 

3 
47,259 

145,U7)J 
(6^001) 

-(93,526 
1,72 

OUier income (expense), nel 
income before Income ta.xes 

(Provision) benefit for incoine taxes 
Net income 

Less: Net incoine atttlbulable to iioncontî olling Interests 

191 (4,257)_ 
(1921857) (163.218) 

42.106 
(2;999) 

_I48.918. 
6i.56l 

39.107 210.479 
(18.453) 

Net income allribulable to Wvnn Resorts. Lirriited 20.654 $ 210.479 S 
Basic and diluted income per common share: 

•Net income attributable lo Wvnn Resorts, Limiied: 
Basic 

'DllflKTd" 
0.17 S 1.94 $ 
0.17 $_ 1.92 $ 

Wei.eliied average common shares outstanding: 

506j 
(195,218) 
232.137 
(35.801) 

196,3.10 

196.3367] 

1.85 
JAQJ 

106,030j Basic: 
Diluted 

L' 9.840 

120,185 

'fhe accompanying notes are an integral part ofthese consolidated financial statements. 
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Balances, Jaiiuan,' 1.2007 

Nel income 
Ciirrciicy iianslalion adjustiiicnl 

WVNN RESORTS, LIMITED AND SUBSIDIARIES 
CONSOLIDATED SI A lEMENl OF STOCKIIOLDERS' EQU1T^ 

(amounts in thousands, except share data) 

Common stock Total 

Accumulateil 

W'ynn 

Additional olber Kcsurts. 1.1(1 lolal 

Shares Par Treasurj' paid-in comprehensive Accumulateil stockholders' Noiicontrolling stockholders' 

oulslanding value slock capital income (loss) deficit cquiiy interest eiiuiiy 

IQl.SS/.O.'l. .Sl.Olis's — "S2.I27.5S6 S [9i)J. (400,744)_S l.727.766"s — S 1.727.766 

196,336 196336 

-{2,8LD. f2.8in_ 
Comprehensive income 

E\era'se of stock options 
193,525 

196,336 

(2.811)1 

193,525 

Issuance of resiricied stock 

Caneeliaiion of fcstricte"d stock" 

270.700 

56.500 

9.177 9JS0 

Purchiise of treasury stock 
.(12,0.00) =L-

Issuance of common stock, net 
(1,889.321) — (179.277) (179.277) 

4,312,500 43 — 663.894 
Ca,sh Distribution 

Stock-based compensaiion 
..— (663.894) (22,255) 

_,663,937 

(6S6.149) 

Conversion of 6°'D converiible deljeniures 
19,336. 

9.744,680 97 — 210,589 

19.336 

210.686 
Uticeriain tax positions (2.0431 

Balances, December 31, 2007 
(2.045). 

114.370,090 1.162 (179.277) 2.366.687 (2.905) (22S.7QS) 1.956.959 

_9.IS0j 

(179.277) 

-663,937. 

(6S6.I49) 

19,3.36 

210,686 

(2.045)1 

— 1.956.959 

.2IO,479j Kei inuome 
Currency translation adjustment 

.210.479 

5,519 
.110.479. 

5.519 
Cornprctiensive mcome 

Exercise of stock options 

Issuance of re3tiicre"d stock"" 

.2I5,99S_ 
94,583 2,781 2.782 

• 

, Cancellation of restricted stock 
.560,000 

rcliase of ireasiirv. stock" 
(96.000) (I) 1 

'orfeiied cash distribution upon cancellation of 
restricted .stock * 

10,915,633) ^ ^ .(2.-̂ ,0.12DL .t.?i.Q,110). 

Issuance of common slock, nci 
1,093 1.093 

Stock-based compensation 

BalancesrDecmt)cr3172008" 

8.000.000 80 —• 343.905 

— . 20.908 

343,985 

20.908 

. II2,OI.',040___1.24S (1,I19.JQ7)_2,734,27.6„ 3,614 - ( i i .U6) L601.5.95_ 

Issuance of common stock, net 

Saleof WynnMacau, Ltd common stock, net 
11,040,000 110 — 202.035 202.145 

Cash dislribii tion' 

E.xcess tax benefits from stock-ba.sed ctHnpensation 

_l,623,22_8_ 

(400.000) 
.i\.fiJi). — 1,622.18i_ 

(93.132) (493.132) 

Stock-based compensation 

BalaiJcesT Decern Iier3l72009"' 

^ . 0 1 3 , 
— 24:601 24,601 

I07.35S 

320 

5.519 

.215.9981 

2,782 

.(940,130)1 

f,093 

343,985,J 

20.908 

1,601.5951 
Net mcome 
(..urrency translation adjustment 

Comprehensive income 

fc.xcrci.se ot' stock options 

Ciincollaiion of resiricied stock 

Forfeited cash disiribiiiiOTi upon 
1 rpsrricled %lcicV 

cancellation ot 

_ _ 
— . 

244.916 3 

(4,500) -

— 
— 

— 

— 
— 

6.344 

— 
876 

— 

20.654 

— 

— 

55 

•20.654 

876 

21.530 

6J47 

55 

18,453 

(106) 

18,347 

— 

39,107 

770 

39.877 

6,347 

55 
202,145 

.1.729.5.42.1 

(493.132) 

_49.013. 

24.921 

I23.293.456_5I.36! SI hi 19.407). $4.259,497 _$ 2.-146_$ . IS9.S59LS .3.034J3S_S I26.025_S 3.160.3631 

The accompanying notes are an integral part ofthese consolidated Iinancial statements. 
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WYNN RESORTS, LIMIIED AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CASII FLOWS 

(amounts in thousands) 

Cash Hows fromoperating aclivities: 
Net incoine 

Adjusimenis to reconcile net income lo.net cash provided by operating activities: 
Depreciation and amorlizalion 
Deferred income taxes 
Slock-ba.sed compensation 
E.\ccS5 tax benefits from stock-based compensation 
Amortization and write-offs of deferred linancing costs, and other 
(Ciain)'loss on extinguishment of'debl 
Vovision for doubtful accounis 
'ropefly charges and'oiheT 

Equity in income of unconsolidated alllliates, net of dislributions 
Decrease in.swap fair value 
Increase (decrease) in cash from changes in: 

Receivables, net 
Inventories and prepaid expenses and other 
Accounts payable and accrued expenses 

Net cash provided by operaiing activities 

Cash flows from investing activities: 
Capital e.xpendiiures, net of construciion payables and reiention 
Restricted "cash 

Vear Ended December 31, 

2009 2008 2007 

39.107 S 210,479 S 196.3.">6 

410,547 263.213 220.250 
_C656) . 
24,336 

.(61460). 
20,328 

JiLMJ 
18,527 

(44.909) 
26,160 21.951 

13.707 
.(22,347). 

49,405 

22,120 
93.526_| 
36.109 

28.458 32.584 
594 804 

-6Q,857j 
481 

2,258 .1I.-18A. 6.001 

3,265 
4.621 

(49,417) 
151.239 23.537 

(25.-Q29)J 
(7-565) 
54.0931 

593.956 523.183 660.574 

J 
(540.929) (1.333.182) (1.008,772) 

1.052.. 206,334j 
(43.216) 
21.581 J 

Deposits and purchase ofoiher assets 
1 'rocceds. from' salFo f equ i pmcnl 

Net cash used in investing aclivities 

rash llovv's from (ihancing activities: 
Proceeds from e.xercise of-Siock opiions 
Excess tax benelits from stock-based compensation. 
Proceeds from issuanceof common stock 
Proceeds from Wvnn Niacau. Ltd IPO 
Cash dislributions 
Proceeds from issuance of long-lemi debt 
Principal pavTnenis on long-tenn debt 
kepurcha,se of WvmTLas Vegas First Klortgage Notes, 
Cash restricted for slock repurchases 
Purchase of ireasurv stdck 
Interest rate swap transaclions 
Paymenis on long-temi land concession obligation 
Payment of deferred financing costs and other 

Net cash~prQvitied by linancing aclivities" 

ElFecl of e.xchange rate on cash 

Cash.and cash equivalents: 
Increase (decrease) in cash and cash equivalents 
Balance.b'eginning of perioil 
Balance, end of period 

(11,258) (43,589) 

107 6,720. 

(551,080) (1.338.999) (824.073) 

6.347 2.782' 9,180 
44.909 

202,145 344.250 664,125 
L86?.653_ 
(489,876) 

1.151.781 
(683,299) 

1.379.968 
(1.799.040) (600.260) 

.(1Q,048). 

_L672!987_ I 
(297321) 

500.068 

(9,561 
_t6.Q65). 
(104.730) 

.(940,13.0). 
(6.3Q0)_ 

(500.068) 

-(112=277.)] 

.C5=75i). 
(7,055) (27.045) 

815.515 667.572. 651,8711 
(465) 7.028 (2.659) 

J 
857,926 (141,216) 485,713 

1,133.904 1,275.120 789,4071 

S 1,991.830 S 1.133.904 $ 1.275.120 

Supplemental cash. How disclosures: J 
Cash paid fof interest, nel of amounis.capitalized 

I Change in Properly and Equipment included in Accounts and Construction Payables 
Cash paid lor iiicoine taxes 

$ 209.093 $ 232.019 S 178.072 
a8i.I66) 

2.894 
.83,683. 

695 
.56.554. 1 
79.168 

Stock-based compensation capitalized into construciion in.progress 
Llabiiitv ofcash distributions declared on non-vesicd stock 

_585_ 
3,556 

580 .S09_I 
2.850 

The accompanying notes are an integral part ofthese consolidated iinancial siatemenis, 
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Wynn Resons, Limiied. a Nevada corporation (together vvith its subsidiaries, "Wynn Resorts" or the "Company"), was formed in June 2002 and 
completed an initial public olTering of its common stock on October 25, 2002. 

In June 2002. the Company's indirect subsidiar)', Wynn Resorts (Macau), S.A. ("\Vynn Macau, S.A."), entered into an agreemenl with the government 
ofthe Macau Special Administrative Region of lhe People's Republic of China ("Macau"), granting Wynn Macau, S.A. the righl lo constnict and operate one 
or more casino giiming properties in Macau. Wynn Macau, S..'\.'s llrsl casino resort in Macau is hereinafter referred lo as "Wynn Macau". 

'I'hc Company currently owns and operates Ihe following casino hotel resort propenies, Wynn Las Vegas, which opened on April 28. 2005. Encore al 
Wynn Las Vegas, which opened on Deceniber 22. 2008 and is fully integrated with Wynn l̂ as Vegas, and Wynn Macau, which opened on Sepiember 6, 2006. 
in.addition, the Company is conslrucling Encore at Wynn Macau which will be fully integraicd with Wynn Macau and is expecled to open in April 2010. 

In October 2009, Wynn Macau, Limited, a newly fomied and indirect wholly owned subsidiar)' ofthe Company and the developer, owner and operator 
ofWynn Macau, had its ordinar)'shares of common stock listed on The Stock Exchange of Hong Kong Limited, Through an initial public offering, including 
the over allotment, Wynn Macau, Limited sold 1,437.500,000 (27.7%) sharcs of this subsidiar)''s common slock: 

2. SummarvofSigniFicant Accounting Policies 

Principles of Consolidation 

'fhe accompanying consolidated Iinancial statements include lhe accounts ofihe Company and its majority-owned subsidiaries. Investments in lhe 
50̂ '̂o-ow-ned joint ventures operating the" Ferrari and Maserati automobile dealership and the Brioni mens' retail clothing store inside Wynn Las Vegas are 
accounted for underthe equity method. All significant intercompany accounts and transactions have been eliminated. 

« 

Use of Estimates 

Ilie preparation of financial statements in conformity wilh U.S. generally accepted accounting principles requires managemenl to make estimates and 
sumptions lhal affecl the reported amounis ofassels and liabilities and disclosure of contingent asseis and liabilities at the dale ofthe financial statements 
d the reported amounis of revenues and expenses during the reporting period. Actual results could dilTer from those estimates. 

Cash and Cash Equivalents 

Cash and cash equivalents are comprised of highly liquid investments with original maturities of three months or less. Cash equivalents are carried at 
cost, vvhich approximates fairvalue. Gash equivalents of SI.4'billion andS762.l million at December 31. 2009 and 2008, respectively, were invested in 
money markel accounts and U.S. treasuries. The Company utilized Level 1 inputs as described in Note 8 lo detennine fair value. 

Accounts Receivable and Credit Risk 

Financial instrunienis that potentially subject the Company to concentrations of credit risk consist principally ofcasino accounis receivable. The 
Company issues credii in the form of markers to approved casino 
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customers following investigations of creditworthiness. At December 31, 2009 and 2008, approximately 76% and 78%, respectively,'of the Company's 
markers were due from customers residing outside the United Stales, primarily in Asia. Business or economic conditions or olher significant events in these 
countries could affect Ihe collectability of such receivables. 

Accounts receivable, including casino and hotel receivables, are typically non-inlercst bearing and are initially recorded at cost. Accounts arc written 
olT vvhen management deems thcni to be uncollectible. Recoveries ol" accounts previously wxitten offare recorded when received. An estimated allowance for 
doubtful accounis is maintained lo reduce the Coinpany's receivables lo their cany'ing amount, which approximates fair value. The allowance is estimated 
based on specific review of customer accounts as well as management's experience with collection trends in the casino indusu-v' and current economic and 
business conditions. 

Inventories 

Inventories consist of retail merchandise, food and beverage items which arc slated at the lower of cosl or market value and certain operating supplies. 
Cost is determined by the firsl-in. first-oul, average and specific identification inelhods. 

Property and Equipment 

Purchases of property and equipment are slated al cost. Depreciation is provided over the estimated useful lives ofthe asseis using the straighl-line 
melhod as follows; 

Buildings and improvements 
Land improvements 
Leasehold intCR'st in land 
Airplanes 
Fumiture. fixtures and equipment 

10 to 45 vears" 
10 to 45 vears 
25 vears' i 
7 to 20 \ears 
3 to 20 vears I 

Costs relaled to improvements are capitalized, while costs of repairs and maintenance are charged to e.xpense as incurred. The cosl and accumulated 
iCpreciation of property and equipment relired or otherwise disposed of are eliminated from die rcspeclive accounts and any resulting gain or loss is included 
ll operations. 

Capitalized Interest 

•fhe interest cosl associated vvith major development and consiruciion projects is capitalized and included in the cost ofthe project. Interest 
capitalizjition ceases once a projeci is substantially complele or no longer undergoing construction activilies to prepare it forits intended use. When no debt is 
specifically identified as being incurred in conneclion vvilh a construction project, the Company capitalizes interest on amounts expended on the projeci at ilie 
Company's weighted average costof borrowed money. Interest of SI 0.7 million, $87.4 million and $46 million was capitalized for the years ended 
December 31,2009. 2008 and 2007. respectively. 

Intangibles 

The Conipany's indefinite-lived intangible assets consist primarily of waterrighis acquired as part ofthe original purchase price ofthe property on 
which Wynn Las Vegas is located, and u-ademarks. Indefinite-lived intangible assets are not amortized, but are reviewed for irnpainnent annually, 'llic 
Company's linile-Hved intangible assets consist ofa Macau gaming concession and show production rights. Finite-lived intangible asseis are amortized over 
lite shorter of their contractual lerms or estimated u.seful lives. 
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Long-Lived Asseis 

Long-lived assets, which are lo be held and used, including intangibles and propeny and equipment, are periodically reviewed by management for 
impainneni whenever events or changes in circumstances indicate thatthe carrj'ing value of the asset may notbe recoverable. If an indicator of impairmenl 
exists, Ihe Compariy compares'the estimated fulure cash fiows of tlie assel, on an imdiscounted basis, lo the carrying value ofthe asset. Ifthe undi.scounted 
cash flows e.xceed the carrv'ing value, no inipairment is indicated. Ifthe undiscounled cash Hows do not exceed die carrying value, then impaimienl is 
measured as the difference between fair value and carrying value, will) fair value typically based on a discounted cash llow niodel. If an asset is still under 
development, fulure cash Hows include remaining construction costs. 

Deferred Financing Costs 

Direct and incremental costs incurred in obtaining loans or in connection vvith the issuance of long-lerm debt are capitalized and amortized to interest 
expense overthe terms ofthe relaled debt agreements. Approximately $15.4 million, $17:8 tnillion and $13 million were aiiionized to interest expense during 
the years ended December 31, 2009, 2008 and 2007. respectively. Debt discounts incurred in conneclion vvilh the issuance ofdebt have been capitalized and 
are being amortized to interest expense using the efleclive interesl mediod. 

Derivative Financial Instruments 

'fhe Conipany seeks to manage its markel risk, including interest rale risk associated with variable rate borrowings, Ihrough balancing fixed-rate and 
variable-rale borrowings vvith the use of derivative financial instruments. The fair value of derivative financial instruments are recognized as asseis or 
liabilities at each balance sheet date, with changes in fair value affecting nel inconie tis the Cdmpany's current interest rate swaps do not qualify for hedge 
accounting. Accordingly, changes in the fair value ofthe interest rate svyaps are presented SLS an increase (decrease) in swap fair value in the accompanying 
Consolidated Statements of Income", fhe dilTerenlials paid or received on interest rate svyap agreements are recognized as adjustments lo inlercst expense. 

Revenue Recognition and Promotional Allowances 

fhe Company recognizes revenues at the dme persuasive,evidence of an anangemeni exists, tlie service is provided or the retail goods are sold, prices 
re fi.xed or detenninable and collection is reasonably assured. 

Casino revenues art nieasured by the aggregate nel difference between gaming wins and losses, wilh liabilities recognized for ftinds deposited by 
customers before gaming play occurs and for chips in the customers' possession. Hotel, food and beverage, entertainment and other operating revenues are 
recognized vvhen services are perfonned. Advance deposits on rooms and advance ticket sales are recorded as customer deposils until services are provided to 
the customer. 

Revenues arc recognized nel of cenain sales incentives which are required to be recorded as a reduction of revenue; consequcnily. the Company's 
casino revenues are reduced by discounts, commissions and points eamed in customer loyalty programs, such as the player's club loyalty program. 
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The retail value of accoinmodations. food and beverage, and other: services furnished to guests without charge is included in gross revenues. Such 
amounts are then deducted as promotional allowances. Tliese amounis have increased wiih the opening of Encore al Wynn Las Vegas in December 2008. The 
estimated cost of providing such promotional allowances is primarily included in casino e.xpenses as follows (amounis in thousands): 

Vears Ended Decembcr3l. 

2009 2008 2007 

Rooms $ 49,026_S ^l6,i55_S 3i,5_L8 
Food and beverage 85,689 79^828 70.827 
Enlertainmeni, retail and other 12,849 10.486_ 9.827 

S 147.564 S 126.469 S 112:172 

Gaming Ta-xes 

The Conipany is subjecl to taxes based on gross gaming revenue in the jurisdictions in which il operates, siibject to applicable jurisdictional 
adjustments. 'I'hese gaining taxes are an assessment on die Company's gaining revenue and are recorded as an expense within the "Casino" line item in the 
accoinpanying Consolidated Staiemenisof Income. These taxes totaled approximately S892.2 million. $919.2 million and S6S5.3 million forihe yearsended 
December 31, 2009, 2008 and 2007. respectively. 

Advertising Costs 

The Company expenses advertising costs the first time the advertising lakes place. Advertising costs incurred in development periods are included in 
pre-opening costs. Once a project is completed, advertising costs are included in general and administrative e.xpenses. Total advertising costs were $20.4 
million. $31.2 million, including $1 LI million in pre-opening related lo Encoreat Wynn Las Vegas, and S25.8 million for the years ended December 31, 
2009, 2008 and2O07. respectively. 

• 

Pre-Opening Costs 

Pre-opcning costs consists primarily of direci salaries and wages, legal and eonsullihg fees, insurance, utilities and advertisini;, and arc expensed as 
incurred, 'fhe Company incurred pre-opening costs in conneclion wilh Encore al Wynn Las Vegas, prionto iis opening on December 22, 2008, and continues 
to incur such costs related lo Encore al Wynn Macau. 

Income Taxes 

The Company is subjectto income taxes in die United Stales iind other foreign jurisdictions where itoperates. Accountingstandards require the 
recognition of deferred tax asseis, net of applicable reserves, and liabilities for the estimated future tax consequences allribulable to differences between 
financiai statement carrying amounts of existing assetsand liabilities and their respective tax bases and operating loss and tax credit canylbnvai-ds. Deferred 
lax asseis and liabilities are measured using enacted tax rates in effect for the year in vvhich those temporary difTerences are expected to be recovered or 
settled. The elTecl ofa change in tax rates on the income lax provision and defened tax assets and liabilities is recognized In the results of operations in Ihe 
period lhal includeslhe enaclinent dale. Accounting standards also rcquire recognition of a future tax benellt lo the extent thai realization of such benefit is 
more likely than not. Otherwise, a valualion allowance is applied. 
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The Company's inconie tax reiums are subjecl to examination by the Iniemal Revenue Service,("IRS") and other lax authorities in the locations where il 
operates. The Company assesses potentially unfavorable outcomes of such examinations based on accounting slandards for uncertain income taxes which tlic 
Company adopted oii Januar)- I, 2007. The accounting slandards prescribe a niininium recognition threshold a tax position is required to meet before being 
recognized in the financial statements. 

Uncertain tax position accounting standards apply to all tax positions related to income laxes. These accounting standards utilize a two-step approach 
for evaluating tax positions. Recognition (Slep I) occurs when the Company concludes that a tax position, based on its technical merils, is more likely than nol 
to be sustained upon examination. Measurement (Step II) is only addressed if tlie position is deemed lo be more likely Uian not lo be sustained. Under Step II, 
the tax benefit is measured as the largest amounl of benefit that is morc likely than not lo be realized upon setilemenl/ Use ofthe term "mbre likely than nol" 
is consistent with how that term is used in accouniing for income taxes (i.e. likelihood of occurrence is greater than 50%). 

Tax positions failing to qualify for initial recognition are recognized ih the first subsequent interim period thai they meet the "more likely than not" 
standard. Ifit is subsequently determined lhal a previously nscoghizcd tax posilion no longer meets the "more likely than not" standard, it is required thatthe 
tax position is derecognized. Accounting slandards for uncertain idx posiiions specifically prohibit the use ofa valuation allowance as a substitute for 
derecognition of tax positions. As appiicable, the Company will recognize accrued penalties and interest relaled to unrecognized tax benefits in die provision 
for income taxes. During the years ended December 31, 2009, 2008 and 2007, the Company recognized no'amounts for interest or penalties. 

Currency Translation 

Gains or losses from foreign currency remeasurements are included in udier income/expense in the accompanying Consolidated Siatemenis of Income, 
fhe results of operaiions and tlie balance sheet ofWynn .Macau, S,A. are u-anslatcd from Macau Patacas to U.S. dollars. Balance sheet accounts are U-anstated 
at the exchange rale in effect at each year-end. Income statement accounts arc translated at the average rate of exchange prevailing during the year. 
Translation adjustments resulting from this process are charged or credited to other comprehensive income. 

Comprehensive Income 

Comprehensive inconie includes nel inconie and all olher non-stockholder changes in equity, or other comprehensive income. Components of the 
ompany's comprehensive income are reported in ihe accompanying Consolidated Statements of Siockliolders' Equity. The cumulative balance ofoiher 
omprehensive income consists solely of currency translation adjusunenls. 

Earnings PerShare 

Basic eamings per share ("EPS') is computed by dividing net incoriie attributable to Wynn Resorts by the weighted average number ofshares 
outstanding during the year. Diluted EPS refiects the addiiion of potentially dilutive .'securities which for the Company include: stockoplions. nonvested slock. 
and the 6% Convertible Subordinated Debentures due 2015 (the "Debeniures").which were all converted into common stock in July 2007. 
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'fhe weighted average number of common and common equivalent shares used in the calculation of basic and diluted EPS for the years ended 
December 3 I, 2009, 2008 and 2007, consisted of the follovving (amounts in thousands): 

2009 2008 2007 
^Weighted.average common shares outstanding,(used in i:alculatiori of basic earnings pershare) ll9,840l40S.408 106,030 
Potential dilution from the assumed exercise ofsiock options, nonvested slock, and the Debentures 345 1.033 6.6T5 
(Weighted average common and conimonequivalent shares outstanding (iised in-calcuiaiion oftJiluied eaj-nings'per shaiej' (20185~ 109.441*11 Z^85' 

'lhe calculation of diluted EPS for the year ended December 31. 2007 includes an addition to nel inconie lo reflect the interesl expense, net of relaled 
tax elTects, of $6.9 million that would not havebeen incurred on Uie Debentures had they beenconverted as ofthe beginning ofthe vear up tothe conversion 
date. 

A total of 4.899,918 and 880.000 stock options were excluded from the calculation of diluted EPS at December 31, 2009 and 2008, respectively, 
because inctuding Uiem vvould have been anti-dilutive. 

Share-Based Compensation 

Accounting Slandards require the Conipany lo measure Uie cost of employee services received in exchange for an award of equity instruments based on 
lhe grant-date fair value ofthe awanj and recognize dial cost over the service period, 'flie Company uses the Black-Scholes valuation model to delemiine the 
estimated fair value for each oplion grant issued. The Black-Scholes detennined fair value net ot"estimated forfeitures is amortized as compensation cost on a 
straight line basis over the service period. 

Further infomiation on the Company's share-based compensaiion arrangements is included in NoteT4 "Benefit Plans—Share-Based Compensation". 

Recently Issued Accounting Slandards 

In June 2009, the Financial Accouniirig Slandards Board (the "FASB") issued new accounting standards regarding the consolidation of variable interest 
^itiiies. Tliese new accounting standards address the effects of elimination ofthe qualiK'ing special-purpose entity concept from previous slandards. These 

^lew accouniing standards amend previous guidance in delt;nnining vvhether an enterprise has a controlling financial interest in a variable interest entity, 'fhis 
determination identifies Ihe primar)'benefieiar)'ofa variable interest entity as the enterprise that has bolh the power to direci the activities of a variable 
mtercst entity that most significandy impacis Uie entity's economic performance and the ability to absorb losses or Ihe righl to receive benefits ofthe entity 
dial could potentially be significant to Uie variable interesl enlity. fhcsencvv accounting standards are elTective Januan' L 2010. The Company is currently 
evaluating the impact ifany, of adopting these new accounting standards on its consolidated tinancial siatemenis. 

Reclassifications 

Certain amounts in the consolidated financiai statements for 2008 and 2007 have been reclassified to be consistent wiih the current year presentation. 
These reclassifications had no effect on the previously reported net income. 
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3. Rcceivables, nel 

Receivables, net consisted ofthe following (amounis in thousands): 

Asof Decern ber3l. 

Casino 
Hotel 
OUier 

Less:,allowance for doubiful accounis 

S 
2009 

205.330 
IS; 177̂  
31.453 

254.960 
(102.081) 

S 
2008 

200.115 ] 
15,146 
12,754 i 

228.015 
(102,819). 1 

152.879 125,196 

4. Properly and Equipment, net 

Property and equipment, net consisted ofthe following (amounis in Uiousands): 

Asof December 31, 

Land and improvements 
Buildings.and improvements 
'Airplanes 

S 
2009 

704.733 S 
3.215,400 

77.326 

2008 

707,53 f 1 
3,164.082 

77.326 1 
Furniture, fi.-vtures and equipment 
Leasehold interesl in land 
Construction in progress 

1.585.495 1.556.507 
._S1.52I 
457.594 

_67,351. 
221.696 

ess: a(;cumulated depreciafion 
_6.i22.:069_ 
(1.060.010) 

5.794,500 I 
(675.854) 

5.062.059 $ 5.118.646 

Depreciation expense for die years ended December 31, 2009, 2008 ;ind 2007, was $395.2 millidn, $247.6 million and $204.5 million, respectively, fhe 
increase during 2009 is due to die depreciation ofassels placed in service for F.ncore at Wynn Las Vegas.in December 2008. 

Asof December 31, 2009 and 2008, consiniction in progress priniaril.v.ineludes construction, development, interest and oUier costs capitalized in 
conjuncdon wiUi Encore at Wynn Macau. 
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5. Intangibles, net 

Intangibles, net consisted ofthe follovving (amounis in diousands): 

Macau Shov* Total 

Gaming I'roduction Water tnlungibles, 

Concession Riehls Rights 'I'radcmarks Nel 

lIanuaryL2008 $ 34:549 $ 17.826 $ 6.400~$ 1,299. $ 60,074. 
Additions — — — 35 35 

"Write ofils — (6,340) — — (6:340) I 
Amortization (2381) (2,339) — ^ _ (4.720) 

Decern b'cr3l720Q8 "32.168 "9.147 6^400" '1.334 " 49.049"n 
Additions — — ^ 65 65' 

I Amortization (2.384L (2.071) _ — .. — _ (4.455)_ J 
December31,2009 $ 29.784 $ 7.076 $ 6.400 $ 1.399 S 44.659 

The Macau gaming concession intangible is being amortized over the 20-year life ofthe concession. The Company expects Ihat amortizuilion ofthe 
Macau gaming concession will be approximately $2.4 million each year from 2010 through 2021, and approximately $ I million in 2022. 

Show production rights represent amounis paid to purchase the rights lo the "Le Reve" and "Monty, Pydion's Spanialol" produclion shows. During the 
year ended December 31,2008, the Company wrote olTihe show production rights associated wiUi Spamalot as the contract for that show was lemiinaied. 
•The Company expects that amortization of show production rights willbe approximately S2.1 million foreach ofthe years 2010 through 2012, and 
approximaiely $0.8 million in 2013. 

Water rights reHeet the fair value allocation determined in the purchase ofthe property on which Wynn Las Vegas is located in April 2000. The value 
ofthe trademarks priniarilyrepresents the costs to acquire the "Le Reve" name. The water rights and trademarks are indefinite-lived asseis and. accordingly, 
ol amortized. 

6. Deposils and Other Asseis 

Deposits and oUier assets consisied of die following (aniounts in thousands): 

A-'.of t>ecemher3l, 

Enlertainmeni production costs 
Base stock 

S 
2009 

11.826 S 
25.549 

2008 

21,878 
32,511 

pcpQsits and odier 58^255 48;29d 
Golfmemberships 3.750 3.750 

I S ~99.3S0 S 106.429 
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7. Long-'I'erm Debt 

Long-tenn debt consisted ofthe following (amounis in thousands): 

Asof DecemberJl. 

2009 2008 
6 /s% Wvnn Las Vegas FTrsl Mortgage N'otcs. due December L20r4, nel of origihal'issue discount of S"6'852 and'S9.561. 1 
L respective!): '. ' '. SiX>27,37S_SL690,i3.9l 
7 /8% Wvnn Las Vegas Firsl Mortgage Notes, due November 1. 2017. nel of original issue discount'of $10,529 at Decembers L 

2009 ^ _ _^ 489.471 — 
iWynn Resorts Temi Loan Facility, due June 2'ir20ToTinierest at LIBOR plus 2T25'?o(approxinialely 2?8% at Deceniber 31, 2()0S) — 375,000 I 
Wvnn Las Veaas Revolvine Credit Faeililv: due Julv 15. 2013: interestat LIBOR plus'3% and 1.625% respectivelv.. 
" "(approximately 3.2% and 2.2°/.>, respectively) ^ _ . . _ _ . _ . _ . . 252.717 879.4S4 

jWvnn Las Vecas'Term Loan Faeililv: S'40T2'niillion due Sepiember50. 2012with remaining S40'2 million due Augusi I'5r20i3i 1 
Linterest.at.LlBQR.plusJ .875% (annroximatelv 2.1.% and 3.1% fespectivclv) 80,446 225.000 I 
Wvnn Macau Senior Tenn Loan Facilities (as amended June 2007): due June 27i 2014: inlercst at LIBOR orHIBOR plus 1.75% 
- fjiPProximately 1.9% and 5.3% respectively) ^ 552,292 552,561 
Vvnn Macau Senior Revolving CredifFacilitv. due June 2012; interc; H> villi i>i..ii-<iu otiinji ivtvuMnii; v.ituii itiLiuiv.uut juiit ^\j I ^. lUtcrcst 31 LIBOR or I UBOR plus 1.75%(approximalelv lT9% and I 

LJ.-I,%rcsp.e_ctiyeiy) [ 502.108 502.356 t 
$42 million Note Payabje; due April 1,2017: interestat LIBOR plus 1.25% (approximately 1.8% and 3.0% respectively) 38.150 39.550 
$3275*1111111011 Note l\iyahlcrdue"Aug»sl'lQ720l2~inreresiai LiH'QirpluTL 15% (apprOTinialeljri74%"lind'274% respectively^ 26^541 28.709 I 
• Other — 10 

I 3.569. l63~ 4.293.10'/] 
Currcnt portion of long-lerm debt •" (2.675) (2.685) 
I $3.566.428~$4.290,424i 

6 /Sfc. Wynn IMS Vegas Firsl Mortgage Notes 

On December 14, 2004, Wynn Las Vegas, LLC and Wynn Las Vegas Capital Corp. (together, die "lssuen>") issued SI,3 billion aggregate principal 
ount of 6 lz% first mortgage notes due Deceriiber I, 2014. On November 6.- 2007. die Issuers issued, in a private offering. S400 million aggregate principal 

amount of 6 78% first mortgage notes due December 1, 2014 at a price of 97.25% ofihe princyjal amount. These notes were issued under the same indenture 
asthe original $1.3 billion firsl mortgage notes. Bodi ofierings arc referred'to herein as the "6 78% First Mortgage Notes". The Company pays interesion the 
6 /8% Firsl Mortgage Notes on June I si and December Istof each year. Commencing Decernber l,2009,the6 /8% First Mortgage Notes are redeemable at 
the Compan.v's oplion at a price equal lo 103.313%ciof the principal amounl redeemed and decline ratably on December Isl ofeach year thereafter lo zero on 
or alter December 1,2012. 

The indenture goveniing the 6 /8% First Mortgage Notes contains'covenants limiting the ability ofthe Issuers to incur additional debt, make 
dlstribulions, investmenls and restricted paymenis, create liens, enter into transaclions with affiliates, sell assets, enter inlo sale leaseback transactions, pemiit 
restrictions on dividends and other paymenis by subsidiaries, or engage in mcrgeis,'consolidations, sales of substantially all asseis. sales of subsidiar)' slock 
and other specified t)'pes of transacdons. 
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'fhe 6'/8% First Mortgage Notes are obligalions of the Issuers, guaranteed by each of the subsidiaries of Wyrin Las Vegas, LLC, oUier ihan Wynn 
Completion Guarantor. LLC. Wynn Resorts. Limited does not guarantee the obligations of the Issuers. Subjecl to an intererediior agreement and certain 
exceptions, the 6 /8% First Mortgage Notes and die guarantees thereof are secured by: (l)'a fit^t priorily.pledge ofall ofthe member's interests owned by 
Wynn Las Vegas, LLC in Its subsidiaries (other Uian Wynn Completion Guarantor, LLC) and ofWynn Resorts Holdings, LLC's 100% member's interest in 
Wynn Las Vegas, LLC; (2) first mortgages on all real property consliluling Wynn Las Vegas, its golf course and Encore at Wynn Las Vegas; and (3) a first 
priority securily interest in substantially all other existing and fulure asseis of Wynri Las Vegas, LLC and die guarantors, excluding, among olher things, an 
aircraft beneficially owned by World Travel, LLC. 

The obligations of Uie Issuers and the guarantors under the 6 /8 % First Mortgage Notes rank equal to the righl ofpayment wiih dieir existing and 
fulure senior securcd indebiedness, including indebtedness with respecl lo the Wynn Las Vegas, LLC credll facilities described beiow, and rank senior in right 
ofpayment to all of their existing and future subordinated indebiedness. 

During the year ended December 31, 2009, Wynn Resorts purchased $65:8 million face aniouni of die 6 /8% First Mortgage Notes through open 
market purchases at a discount.'fhese iransactions resulted in gains on eariy extinguishment ofdebt,-nel of the write-oiTof unamortized dcbl discount and 
debt issue costs, of $13.7 million for the year ended December 3 L 2009. Asof Dcceniber31, 2009, Wynn Resorts holds this debt and has not contributed il lo 
its wholly-owned subsidiar)', Wynn l.as Vegas. For accounting purposes this transaction has been treated as an extinguishment ofdebt by Wynn Resorts. 

7 /5% Wynn IMS Vegas First Mortgage Notes 

In October 2009, lhe Issuers issued, in a private offering, $500 million aggregaie principal amounl of 7 ^8% First Mortgage Notes due November 1. 
2017 at a price of 97.823% ofthe principal amounl. Net proceeds to the Compiuiy were approxiinately $480 million, after deducting the original issue 
discount and underwriting fees and other expenses. The Company pays interest on llie,-7 /S% First Mortgage Notes on May 1st and November Isl ofeach 
year. Commencing November 1, 2013, die 7 /8% First Mortgage Notes are redeemable at the Company's option at a price equal to 103.938% ofdie principal 
amount redeemed and decline ratably on Noveniber Isl ofeach year Uiereaftcrio zero,on or after November 1. 2015. The notes rank pari passu with the 
borrowings under the Wynn Las Vegas credit facilities and lhe 6 /8% First Mortgage Notes. The notes arc senior secured obligations of die Issuers, are 
guaranteed by Wynn Las Vegas, LLC's subsidiaries (subject to some exceptions), and are secured on an equal and ratable basis by a first priority lien on 
|ubstaniially all the existing and future asseis of Uie Issuers and guarantors. 

The 7 /8% First Mortgage Notes have not been registered under the Securities Aciof.1933 or under any state securities laws, 'fhereforc. die holders 
may nol ofTer or sell die notes within the United States to, or for the account or benefit of, any United States person unless the offer or sale vvould qualifv for a 
registration exempuon frorii the Securities Acl and applicable state securities laws. Tlie Issuers have agreed lo make an offer lo exchange lhe notes for 
registered, publically traded notes that have substantially idenlicai lerms as the notes.' 

Wynn Resorts 'Term Utan 

On June 21, 2007. the Company entered inio a $1 billion lerm Itjaii (the "Wynn Resorts ferm Loan"). Bonowings underthe Wymi Resorts'femi Loan 
were available in the fonn ofa delayed-draw tenn loan facility available through December 31, 2007. As of December 31, 2007, the Conipany had borrowed 
$1 billion under Uie Wynn Resorts Term Loan. The Wynn Resorts Tcnii Loan was available to ftind (a) the Company's equity repurchase program announced 
on June 7, 2007 and (b) up to $350 inillion for general corporate purposes. 
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On Augusi 1, 2008, the Conipany amended the Wynn Resorts fenn Loan to allow Stephen A. Wynn, the Company's Chairman and Chief Executive 
OHicer, to purchase an interest in the debt. On Augusi 1. 2008. Mr. Wynn advised the Company Uiat he purchased $198,250,000 ofihe face amount ofihe 
ouistanding debt under the Wynn Resons Term Loan from a third party. On November 13, 2008, the Company further amended Uie Wynn Resorts Term Loan 
to purchase loans outstanding up to $650 million prior to March 31, 2009. On Noveniber 26, 2008, the Company purchased $625 million of loans under the 
Wynn Resorts Term l^an for $596.1 million, rcllecting a discounted price of 95.3'75%. 'fhe loans purchased included the interesis heid by Mr, Wynn, In 
connection with Uiis iransaction, Ihe Company recognized a $22.3 million gain on early retirement ofdebt, net ofthe write-olT of unamortized debt issue costs 
and fees during 2008. 

In June 2009, Ihe Company purchased and retired the remaining ouistanding loans of $375 million under Uie Wynn Resorts Term Loan for $364.7 
million, rcllecting a discounted price of 97.25%. In conneclion wilh ihis transaction, lhe Com pany. recognized an $8.8 million gain on early retirement ofdebt, 
riet ofthe write-off of unamortized debt issue cost during 2009. 

Wynn Las Vegas Credii Facililies 

Asof December 31, 2009, die Wynn Las Vegas Amended and Restated Credit Agreement (the "Credit Agreement"), consisted of a $457.9 million 
revolving credit facility (the "Wynn Las Vegas Revolver") and an $80.4 inillion tenn loan facility (Uie "Wynn Las Vegas Term Loan") (together Uie "Wynn 
Las VegasCredit Facilities"). As of December 31, 2009, the Company had boirowed $252:7 million under the Wynn Las Vegas Revolver. The Conipany also 
hadS20.2 million of outstanding leltersof credii that reduce the availability under Uie Wynn Las Vegas Revolver. Consequently, diere vvas availability of 
$185 million under the Wynn Las Vegas Revolver as of Deceinber 31, 2009. As described liclovv, during Uie yearended Deceinber 31. 2009. die Company 
(a) extended the maturity ofthe Wynn Las Vegas Revolver to July 2013, (b) received relief from certain financiarcovenanls, (c) increased die Wynn Las 
Vegas Revolver by $65 million, (d) repurchased $87.6 million of Wynn Las Vegas Revolver loans at a discount, and (e) used the net proceeds received from 
the $500 million 7 /8% First Mortgage Notes issuance to repay amounis ouistanding. including a permanent reduction of $360 million, 

In April 2009, the Conipany enlered into a fourth amendment to the Credii Agreement. This amendment, among odier ihing.s. (i) provides a waiver of 
the Consolidated Leverage Ratio, as defined in the Credit Agreement, until the quarter ending June 30. 2011, and increases such thresholds diereafter: 
(ii) provides additional flexibility with the Consolidated Interesl Coverage Ratio, as defiried in the Credit AgieernenL by reducing such ratio from 1.75 : 1 lo 
1.25;:'I beginning June 30, 2009 ihrough March 31, 2011: and (iii) removes thu dollar limit on theequiiy cure provisions for Uie purpose ofthe Consolidated 
everage Ratio and the Consolidated Interest Coverage Ratio over the life of the loan, Ih exchtinge for ihê  amendmenls. the Company (i) repaid 30% ofthe 
utstandirig revolver loans of lenders consenting to Uie extension of their commitment (approximately $238 million) and permanently reduced such lender 

commitments by 25%: and (ii) agreed loan increase in the interest rate spread on ihc Wynn Las Vegas Revolver from LIBOR plus 1.625% to LIBOR 
pius3,0%o. 

In August 2009. pursuant to the lerms of the Credit Agreement, the Company expanded Ihe availability of the Wynn Las Vegas Revolver by 565 
million. 

In September 2009, the Company entered into a fifth amendrnenl to.the Cre'dit Agreement. This amendmenl, among oiher things, (i) permits Wynn Las 
Vegas to issue, on or before March 31, 20I0,'up to $500 miilion ofnew senior secured notes and (ii) requires dial 75% of the nel cash proceeds of any 
issuance of nevv senior secured notes be applied to prepay loans and reduce coinmitments under the Credit Agreemenl. 
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In October 2009. pursuant lo an offer lo purchase loans outstanding under the Credit Agreement. Uie Company purchased loans with a face value of 
$87.6 million for $84.4 million, reflecting a discounted price of 96.37%. As a result ofthis transaction, Ihe Wynn Las Vegas Revolver vvas permanently 
reduced by S43.8 million and the Wynn Las Vegas Temi Loan was permanendy reduced by $44.8 million. 

In October 2009, in accordance with the fifth amendnient to the Wynn Las Vegas Credit Agreemenl described above, the Company used die proceeds 
ofthe $500 million 7 /S/o First Mortgage Notes to repay ainounts oulslanding under the Wynn Las Vegas Revolver and Wynn l.as Vegas Temi Loan. 

The Wynn Las Vegas Term Loan ispayable in two installments of $40.2 million each on September 30. 2012 and August 15, 2013.'fhe Wynn Las 
Vegas Revolver niatures on July 15, 2013. 

For purposes of calculating interest, loans under the Wynn Las Vegas Credii Facilities will be designated, at the election of Wynn Las Vegas. LLC, tis 
Eurodollar Loans or. in certain circumstances, Base Rale Loans.-As of December 31, 2009, Eurodollar Loans underthe Wynn Las Vegas Revolver and Wynn 
Las Vegas'ferm Ixian bear inieresl initially at the Eurodollar rate plus 3.0% and die Eurodollar rate plus L875'J(n. respectively. Inieresl on Eurodollar Loans is 
payable at the end ofthe applicable interest period in the case of interest periods ofone, two or three mondis, and even." Ihree months in the case of interest 
periods of six months. Base Rate Loans bear interest al (a) die greatest of (i) die rate most recently announced by Deutsche Bank as its "prime rate." (ii) the 
Federal Funds Rate plus 1/2 of 1% per annum, and (iii) in tlic ease ofa Wynn Las Vegas Revolver loan the one inonUi Eurodollar rale: plus (b) a bonowing 
margin of 2.0% for Wynn Las Vegas Revolver loans and 0.875% for Wynn Las Vegas femi Loans. Interesl on Base Rate Loans vvill be payable quarterly in 
arrears. Wynn Las Vegas. LLC also pays, quarterly in arrears, 1.0% per annum on the daily average of unborrowed aniounts under the Wynn Las Vegas 
Revolver 

'Hie W.vnn Las Vegas Credii Facilities are obligations ofWynn Las Vegas. LLC, guaranteed by each ofthe subsidiaries ofWynn Las Vegas, LLC, 
Olherthan Wynn Completion Guarantor, LLC. Subjecl to an intercreditor agreement and certain exceptions, the obligations of Wynn Las Vegas, LLC and 
each ofihe guarantors under Uie Wynn Las Vegas Credit Facililies are secured by: ( l ) a first priority pledge ofall member's interests owned by Wynn Las 
Vegas. LLC in its subsidiaries (other ihan Wynn Completion Guarantor, LLC) and Wynn Resorts Holdings, LLC's 100% member's interest in Wynn Las 
Vegas, LLC; (2) firsi mortgages on all real property consliluling Wynn Las Vegas, its golf course and Encore al Wynn Las Vegas; and (3) a first priority 
securiiv, interest in substantially all other exlsline and fulure assets of Wynn Las Vegas. LLCand the giiarantors, excluding an aircraft beneficiallv owned bv 
Worid Travel. LLC. 

The obligalions of Wynn Liis Vegas, LLC and the guarantors under the Wynn Las Vegas Credit Faeiluies rank equal in righl of pavment wilh their 
existing and future senior indebtedness, including indebtedness with respect to the 6 ̂ 8% and 7 /8% First Mortgage Notes and ranks senior in right of 
payment to all of their existing and future subordinated indebiedness. 

In addiiion to scheduled amortizadon payments, Wynn Las Vegas, LLC is required to make mandator)' prepayments of indebtedness under Uie Wynn 
Las Vegas Credii Facilities from the net proceeds ofall debt offerings (other than.those constituting certain permilled debt). Wynn Las Vegas. LLC is also 
required lo make mandator)' repayments of indebtediiess under the Wynn Las Vegas credit facililies from specified percentages of excess cash fiow, which 
percentages may decrease and/or be eliihinated based on Wyrin Las Vegas, LLC's leverage ratio. Wynn Las Vegas, LLC has the oplion to prepay all or any 
portion of lhe indebtedness under Ihe Wynn Las Vegas Credit Facililies al any time withoui premium or penalty. 
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The Credii Agreemenl contains customar)' negative covenants and financial covenants, including negative covenants thai resUict.Wynn Las Vegas, 
LLC's ability to: incur additional indebiedness, including guarantees; create, incur, assume or pemiit lo exist liens on property and asseis; declare or pay 
dividends and make distribtilions or restrict the ability of Wynn LasVegas, LLC's subsidiaries to pay dividends and make dislributions; engage in mergers, 
investments and acquisitions; enter into transaclions vvith affiliates; enter iiito sale-leaseback iransactions; execute modifications to material conlracls; engage 
in sales of assets; make capital expenditures; and make optional prepayments of certain indebtedness. The financial covenants include mainlaining a 
Consolidated InteresiCoverage Ratio, asdefined, nol less than 1.25 to I as of December 31, 20()9. Managemenl believes that the Company was incompliance 
wilhall covenants at Deceniber 31. 2009. llie Company will be required to maintain aGonsolidated Leverage Ratio, asdefined; of 6.50 to 1 forthe quarteriy 
rcportingdateending June 30, 2011. 6.25 lo I for die quarteriy rcporting date ending September30, 2011 and 6.00 to 1 for each quarterly reporting dale 
thereafter to maiuritv'. The Consolidated Interesl Coverage Ratio a*mains at L25 lo I for lhe qiiarteriy reporting dates dirough March 31. 2011, and dicn 
increases to'l.75 to 1 for the quarteriy reporting dales June 30, 2011 to maturity.-

Wynn Macau Credit Facilities 

As of December 31. 2009 and 2008, the Company's Wynn Macau credit facilities, as amended, consisted ofa $550 million equivaleni fully-funded 
senior tenn loan facility (die "Wynn Macau 'fenn Loan"), and a $1 billion senior revolving credit facility (the "Wynn Macau Revolver") in a combination of 
Hong Kong and U.S. dollars (together the "Wynn Macau Credii Facilities"). Wynn Macau, S.'A. also has the ability to increase the lotal facilides by an 
additional $50 million pursuant to the terms and provisions ofthe Amended Common'fcnns Agreemenl. As of December 31, 2009.'the Wynn Macau Tcmi 
Loan vvas fully drawn and approximaiely $502 million was outstanding under the Wynn Macau Revolver. Consequently. Uiea' was availability of 
approximately $498 million under the Wynn Macau Revolver as of December 31, 2009. 

'fhe Wynn Macau Term Loan matures in June 2014. and the Wynn Macau Revolver matures in June 2012. The principal amount ofthe Wynn Macau 
Term Loan is required to be repaid in quarterly installments, commencing in Septembei; 2011. Bonowings under the Wynn Macau Credii Facilides cunenlly 
bear interest al LIBOR or the Hong Kong Interbank OlTer Rale ("HIBOR") plus a margin of 1.75%. 

Collateral forthe Wynn Macau Credit Facilities consists of substantially all ofihe assets of Wynn Macau. S.A. Certain affiliates of the Company lhal 
own interesis in Wynn Macau. S.A., either direcdy or indirecdy through oUier subsidiaries, have executed guarantees ofihe loans and pledged dieir interests 
n̂ Wynn Macau. S.A. as additional securily for repayment ofthe loans. In addition, the Wynri N?acau Credit Facilides' goveming doeiinienis contain capital 
jcnding limits and odier afilmiative and negaiive covenants. 

The Wynn Macau Credit Facilides contain a requirement lhal the Company must make mandator)' repaymenls of indebtedness from specified 
percentages of excess cash flow., Ifthe Wynn Macau subsidiary meets a Consolidaied Leverage Ratio, as defined, of greaterthan 4.0 lo 1, such repayment is 
defined as 50% of Excess Cash Flow, asdefined. ifthe Consolidated Leverage Rado is less than 4.0 to I, tlien no repayment is required. Based on currcni 
estimates the Company does nol believe dial the Wynn Macau Consolidated Leverage Ratio during Ihe fiscal year ending Deceniber 31. 2010 will exceed 4.0 
to 1. Accordingly, the Company does not expect lo make any mandatory repayments pursuani to diis requirement during 2010. 

The Wynn Macau Credit Facilifies contain customarv' covenants restricting certain activities including, but not Umiied to: the incunence of additional 
indebiedness, die incurrence or creation of liens on any of its property, sales andleaseback traiisactions. theability indispose ofassels. andmake loans or 
other investmenls. In 
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addition, Wynn Macau vvas required by the financial covenants to maintain a Leverage Rafio, as defined, of not greater than 5.00 lo I as of Deceniber 31, 
2009,-and an Interest Coverage Ratio, as defined, of nol less than 2.00 to I. The Company believes diat il was in compliance widi all covenants at 
December 31, 2009. The Leverage Ratio decreases to not greater than 4.75 to-l.for die qiiarteriy rcpwrting period ending June 30, 2010, 4.50 lo 1 forthe 
quarteriy reporting period ending September 30, 2010 and 4.00 to 1 for the quarterly reporting period ending December 31, 201O.-The Interest Coverage Ratio 
requirement remains al not less that 2.00 to I for each a'porting period during 2010. 

In connecdon with the initial financing ofthe Wymi Macau project. Wynn Macau, S.A. entercd into a Bank Guaranlee Reimbursement Agreement vvilh 
Banco Nacional Uliramarino, S.A. ("BNU") for the benefit of Uie Macau government.-'fhis guaranlee assure'S Wynn Macau, S.A.'s perfonnance under the 
casino concession agrcemeni, including the paymenl of premiuins, fines and indeinriityfor any material failure to perfonn underthe lerms of die concession 
agreement. As of December 31, 2009, the guaranlee was in the amouniof $300 million Macau Paiacas (approximaiely US$37 million) and will remain alsuch 
amount until 180 days after the end of die lenn of die concession agreement. BNU,.as issuerof the guarantee, is currendy secured by a second priority 
securily interest in Uie senior lender collateral package. From and after repayment ofall indebtedness under the Wynn Macau Credit Facililies, Wynn Macau. 
S.A. is obligated to promptly, upon demand by BNU, repay any claim made on Uie guarantee by the Macau govemmenl. BNU is paid an annualfee for the 
guarantee not to exceed approximaiely $5.2 million Macau Paiacas (approximately US$0.7 million). 

$42 Million Nole Payable for Aircraft 

On March 30, 2007, World Travel, LLC, a subsidiar)-of Wynn Las Vegas, entered irilo a loan agreemenl wilh a principal balance of $42 inillion. The 
loan is guaranteed by Wynn Las Vegas, LLC and secured by a first priority security interest in one ofthe Company's aircraft. Principal payments of $350,000 
plus interest arc niade quarteriy vviUi aballoon paymentof $28 million due at maturity, April 1, 2017. Interest is calculated at 90-day LIBORplus 125 basis 
points. 

$32.5 Million Nole Payable for Aircraft 

On May 1(), 2007, Worid fravel G-IV, LLC, a subsidiar)-of Wynn Rcsorts, entered into a $32.5 million tenn loan credit faciiily lo finance Ihe purchase 
t)f an aircraft. Principal paymentsof $542,000 plus interest are made qutuleriy with a balloon paymenl of $21.1 million due at maturity, August 10. 2012. 
merest is calculated al LIBOR plus 115 basis points. 

Fair Value of iMiig-Term Debt 

The net book value ofthe 6 5/8% and 7 7/8% First Mortgage Notes at Deceniber 31, 2009 aiid 2008, was appro.ximately $2.1 billion and $1.7 billion, 
respectively. The estimated fair value ofdie 6 5/8% and 7 7/8% Firsl MortgageNotes vvas approximately $2.1 billion and $1.25 billion as of December 31, 
2009 and 2008. respectively. The net book value ofthe Company's oilier debt vvas approximately $1.5 billion and $2.6 billion asof December 31, 2009 and 
2008, respectively. The estimated fair value ofthe Company's other debt insirumenis Avas approximately $1.3 billion and $1.6 billion at December 31. 2009 
and 2008. 
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Scheduled Maturities of Long- Term Debt 

Scheduled maturities of long-tenn debt including lhe accretion ofdebt discounts ofapproximately $17.4 million are as follows (siniounts in thousands): 

i\eai> Entlina Dccembcr3L 1 
2010 
2011 
2012 
2013 
2014 
iThercafter 

S 2.675 
77.900 

712.647 
438,006 

1.823,756 
531.500 

. $3.586.484 

8. Interest Rate Swaps 

The Conipany has enlered into floating-for-fixed interesl rate swap arrangements in order to manage interest rate risk relating to cenain of its debt 
facilities. These interest rale swap agreements modify the Company's exposure to'interest rate risk by'converting a portion ofihe Company's floating-rate debt 
to "a fi.xed rate. These interesl rate swaps essentially fix the interest rate at die percentages noted below; however, changes in the fair value ofdie interest rate 
swaps for each reporting period have been recorded in the increase/decrease in swap fairvalue in the accompanying Consolidated Statements of Income, as 
the interest rate svyaps do not qualify for hedge accoundng. 

The Company measures the fair value of its interest rate swaps on a recurring basis pursuani to accounting slandards for fair value measurenients. These 
standards establish a diree-lier fair value hierarchy, which prioritizes the inputsused in metisuring fairvalue. These tiers include: Level 1, defined as 
observable inputs such as quoted prices in active markets; Level 2, defined as iriputs oiher than quoted prices in active markets lhal are either direcilv or 
indirectly observable: and Level 3, defined as unobservable inputs in vvhich little or no market data exists, therefore rcquiring an entity to develop its owti 
assumptions. The Company categorizes these swap contracis as Level 2. 

The following lable presents Uie historical fair value of die interest rale swaps recorded in the accompanying Consolidated Balance Sheets as of 
December 31, 2009 and 2008.'fhe fairvalue approximates the amount the Company would pay if these conlracts vvere setded at die respective valualion 

dates. Fair value is estimated based upon cunenl. and predictions of future, interest raie levels along a yield curve, the remaining duraiion ofthe inslniments 
and oUier market conditions, and dierefore, is subject to significant estimation and a high degree of variability and fluctuation between periods. Tlie fair value 
is adjusted, lo reflect the impact of credit ratings ofthe counterparties or the Company, as applicable, these adjustnients rcsulted in a reduction in die fair 
values as comparc'd to Iheir seltlement values. Asof December 31, 2009, these interest rate swaps are included in oiher long-term liabilities. 

Total Interest 

. I.iabililv fa i rva lue: Wynn Resorts VVynn l.as Vegas Wynn .Macau RateSv*ii|>s 

^ ^ ^ ^ _^ _ (amounts in ihousands) 

December 31, 2009 $ — S 4,224_$: [6,341_S 20,519 
Deceinber 31.2008 S 15,334 $ — S 12.539 $ 27.873 
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Wynn Resorts Swap 

On February 1, 2008, the Company entered inio an inieresl rate swap lo hedge the underiying iriterest raie risk on all ofthe bonowings under the Wynn 
Resorts Tenn Loan. Pursuantlo die tenns oflhis interest rate swap, the Cotnpany paid a fixed rate of 2.836%) on the SI billion notional amounl and received 
payments based on LIBOR, 'fhis swap fixed the inieresl rale at approximately 5:09%..On December 8. 2008, the Corripany modified die terms ofthis swap so 
that the notional amounl was $375 million matching the debt Uien outstanding. Pursuant to the terms ofthe amendment, the Company paid a fi.xed rate of 
3.95%i which fixed the interest rale at approximately 6.2%. in Oclober 2009, the Company tenninated this interest rale swap for a paymenl of $ 9.9 million, 

Wynn Las Vegas Swap 

'lhe,Company cunenlly has one interest rale swap agreement to hedge a portion ofthe underiying interest rale risk on bonowings under the Wynn Las 
Vegas Credii Facilities. Under this swap agreement, beginning November 27, 2009, the Company-pays a fixed interesl rale of 2.485% on borrowings of $250 
million incuned underthe Wynn Las VegasCredit Facilides in exchtinge for receipts on Uie same amounl at a variable interest rale basedon Uie applicable 
LIBOR at the time of paynient. Tliis inlercst rate swap fixes Ihe interest rate on S250 million of borrowings al approximately 5.485%o. This interesl rate swap 
agreement matures in November 2012. 

In December 2008, the Conipany's $200 million notional amounl Interest rate swap to essentially fix the interesl rate on $200 miilion ofihe $225 
million of Wynn'Las Vegas femi Loan borrowings matured. Pursuant to the terms ofthis interest rate swap, the Company paid a fixed raieof3,793%oon the 
$200 million notional amounl and received paymenis based on LIBOR. This swap fixed ihc interest rate at approximately 5.7% on $200 million ofihe then 
ouistanding $225 million term loan. 

Wynn Macau .Swaps 

The Company has two interest rate swap agreemenis to hedge a portion ofthe underiying interest rate risk on borrovvings under the Wynn Macau Term 
Loari. Under lhe first swap agreemenl, the Company pays a fixed interest rate of 3.632% on U.S. dollar bonowings of approximately $153.8 million incurred 
under the Wynn Macau Term Loan iri exchange for receipts on the same amount al a variable intere-si rale based on the applicable LIBOR at Ihe lime of 
payriient Urider Uie second swap agreemcni, the Company pa.vs a fi.xed interest rale of 3.39%>bn Hong Kong dollar bonowings of approximately HK $991.6 
lillion (approximately U.S. $ 127.9 million) incuned under the Wynn Macau femi Loan in exchange for receipt on the same ainount at a variable interest rate 
ased on the applicable HIBOR at the fime ofpayment. I'hese interesl rate swaps f\x the interest rales on die U.S. dollar and the 1 long Kong dollar borrowings 

under the Wynn Macau Temi Loan "at approximaiely 5.382% and 5.14%, respectively. These interest rate swap agreements mature in August 2011. 

The Company enlered into a diird interesl rate swap agreemenl efleclive November 27, 2009, lo hedge a portion ofthe underiying interest rale risk on 
bonowings under the Wynn Macau Revolver. Under diis swap agreemenl. the Conipany pays a fixed interest rate of 2.15% on bonowings ofapproximately 
FIK$2.3 billion (approximately U.S. $300 million) incurre-d under the Wynn Macau Revolver in exchange for receipts on die same amounl al a variable 
interesl rale based on the applicable HIBOR til the time ofpayment. This interest rate swap Ti.xes the interesl rate on such borrovvings ai approximaiely 3.9%o. 
'fhis inieresl "raie swap agreement matures in June 2012. 
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9. Related Parly'Fransactions 

Amounts Due lo Officers 

The Company periodically provides services lo Stephen A. Wynn, Chaii-man ofthe Board of Direciors and Chief Executive Oflicer ("Mr. Wynn"), and 
certain other officers and directors ofthe Company, including the personal use of employees, conslmction vvo>k and odier personal services. Mr. Wynn and 
other officers and directors have deposits with the Company to prepay any such items, which are replenished on an ongoing basis as needed. At December 31, 
2009 and 2008, Mr. Wynn and die odier oflicers and directors had a nel deposit balance vvith the.Company of $789,095 and $434,003 respectively. 

Villa Suite l̂ ease 

ElTective July I. 2005, Mr. Wynn and Elaine P. Wynn, who is also a director of Wynn Resorts, lease from year to year a villa suite inlhe Wynn Liis 
Vegas resort. In March 2009, Uiis lease was aniended to add an additional unit to dieleased,premises. Rent is determined by the Audit Committee ol'die 
Board ofDirectors ofWynn Resorts (the "Audit Comniitlee"). and is based on die fair market value ofthe useof thesuite acconiniodalions. Based on third-
party appraisals, the Audit Commiitee determined die rent foreach year in the Uiree year period commencing July I. 2005 and ended June 30. 2008 lobe 
$580,000, Certain services for, and maintenanceof. Uie suites are includedin the rental. For the two year period comniencing July 1, 2008 and ending 
June 30; 2010, basedon a third-party appraisal and a reduction in housekeeping services lo be provided, the Audit Commiitee determined the rent foreach 
year will be $520,000. There vvas no change in the rem when the additional unit was iidded to the lease in March 2009 due to significant deterioration in the 
Las Vegas rental niarket. 

The "Wynn " Surname Rights Agreemenl 

On August 6, 2004, the Company entered inlo agreements wiUi Mr. Wymi that confirm and clarify Uie Conipany's riglits to use die "Wynn" name and 
Mr. Wyim's persona in connection wilh its casino resorts. Under the parties' Sumame Rights Agreenient Mr. Wynn granied die Company an exclusive, fully 
paid-up, perpetual, woridwide license to use, and lo own and register U'adcmarks and service marks incorporating the "Wynn" name for casino resorts and 
related businesses, together with the right to sublicense the name and marks lo its affiliates; Under the parties' Rights of Publicity License. Mr. Wynn granted 
the Company the exclusive, royalty-free, worldwide right to use his full name, persona and relaled rights of publicity for casino resorts and related businesses, 
logeiher with the ability lo sublicense Uie persona and publicity rights to ils affiliates, until October 24. 2017. 

Wynn Macau—Intellectual Properly Ucense Agreement and Corporate Support Services 

Wynn Resorts has licensed to Wynn Macau certain trademarks and service marks, other marks and works, and hotel/casino design, development and 
management know-liow ihrough an Inielleclual,Property License Agreemcni. Wynn Macau pays to Wynn Resorts a royally fee pursuani to this agreement as a 
fi.xed percent of gross revenue. Wynn Macau vvas charged niyalty fees of $71,5 riiillion, S73.4 million and $36:5 million during Uie years ended December 31. 
2009, 2008 and 2007, respectively. In the accompanying Consolidated Statements of Income these royally fees have been eliminated in consolidation. 

Wynn Resorts also provides corporate support and other services in large part related lo assisting Wynn Macau wiUi U.S. regulator)' requirements, 'fhe 
costs ofthese services are billed to Wynn Mactiu based on die esfimated time spent by the departmerits involved. Wynn Macau was charged $12.8 million, 
$9.2 million and $12.7 million during Uie years ended Deceriiber 31. 2009,2008 and 2007, respectively. In the accompanying Consolidated Statementsof 
Income these corporate support service costs and other have been eHininated in consolidation. 
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10. Property Charges and Other 

Property charges and oUier consisted of Ihc following (amounts in thousands): 

^'ea^s Ended December 31, 

2009 2008 2007 

Loss on assets abandoned/retired,for remodels $ 21.69.6..$ 
Loss/(gain) on termination agreement/ sale of aircraft 6.762 — (9.385) 

''foial property charges and'other Ŝ " " 2S.458~"$ " 32.5843 ' 6Q.857T] 

Property charges and oiher generally include costs related lo die retirement of assets for remodels and asset abandonments. Property charges andother 
for die year ended December 31. 2009 included lhe follovving: (a) a $16.7 milliori charge forihe abandonment of the from porte-cochere at Encoreat Wynn 
Las Vegas tomake way foran addition at dial property, (b) a $6.8 million charge.ibrthe.write-off of two aircraft deposits, and (c) $5 million related lo 
miscellaneous remodels, abandonments and loss on sale of equipineni. 

Property charges arid other for the year ended Deceniber 31, 2008 were $32.6 million and include $17.8 million ofcosts associated vvith Spamalot al 
Wynn Las Vegas which closed in mid-July 2008. The charge includes production rights Uiat were included in intangible asseis. show produclion costs that 
were included in other assets and certain olher property and equipment, fhe Company also iniirurrcd a charge of $3.6 million related to Uie abandonnieni of 
cenain existing fioor space at Wynn Macauto begin construction on a nevv restaurant; The remaining property charges were related lo miscellaneous 
renovations and abandonments at both Wynn Las Vegas and Wynn Macau. 

Propeny charges and odier for the year ended December 31. 2007 included dit; following charges al Wynn Macau: (a) a $10 million chaise forihe 
abandonment ofa parking garage to make way for Encoreat Wynn Macau, (b) a $10.2 million charge related to abandonment costs for portions ofthe main 
kitchen, .warehouse and restaurants to enable the main casino to be connecled wiUi theexparsidn Uial opened in" December 2007, (c) a $22.1 million charge 
relatedto significantcasino and retail reconfiguraiions in theexpansion that opened in December 2007, and (d) a $15.5 miilion charge relaled to the 
abandonment ofa theater. The remaining property charges were' relaled to renovations to portions ofihe l^ Reve Theater, the abandonment ofa marquee sign 

,and the conversion of two retail outlets and a nightclub at Wynn Las Vegas, as well as the remodeling of certain areas at Wynn Macau, Offsetting these 
^larges for Uie year ended Decembers!, 2007 was again of $9.4 million on Uie sale of a company aircraft. 

II. Stockholders' Equity 

Common Stock 

TheCompany is authorized to issue upTo 400,000,000 shares of its common stock, SO,OF par value pershare (Uie "Common Stock"). Asof 
December 31, 2009 and 2008, 123,293,456 shares and 112,013,040 sharcs, respecdvely, ofthe Company's Common Stock were outstanding. Except as 
otherwise provided by die Company's articles of incorporation or Nevada law, each holder ofthe Common Stock is endlied to one vole for each share held of 
record on each rriatter submilted to a vote ofStockholders. Holders ofthe Conimon Stuck have no cumulafive voting, conversion, redemption or preemptive 
rights or other rights lo subscribe for additional shares. Subject to any preferences that may be granted lo Uie holders ofthe Cornpany's preferred stock, each 
holder ofCommon Stock is entitled toreceive ratably such dividends as niay,.,be declared by the Board of Directors oul of funds legally available therefore, as 
well as any disU"ibuiions to die siockliolders and, in the event of liquidation, dissolution or winding up of the Company, is entitled to share ratably in all assets 
ofthe Compan.v remaining after payment of liabilifies. 
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On June 6, 2007, the Board ofDirectors ofWynn Resorts aulhorized an equiiy repurchase program ofup to $1.2 billion dial allowed purchases of both 
ils Common Stock and its Debentures. On July 10, 2008, the Board of Directors.of t̂he Company au'diori'zed an increase of $500 million to its previously 
announced equiiy repurchase program bringing die lotal auUiorized tu $1.7 hillion..The.repurchase program may include repurchases from dme to lime 
through open market purchases or negofiated transaclions, depending upon inarket conditions. No repurchases were made during the year ended December 31. 
2009. During the year ended December 31. 2008, the Conipany repurchased 10.915,633 shares fof a net cosl of $94(). 1 million. As of Deceniber 31, 2009, the 
Company had repurehased a cumulative lolal of 12.804.954 shares ofthe Company's Common Stock foranet cost of SLI billion under the program. 

On Mai'ch 20. 2009, die Conipany completed a secondar.' common stock offering oi" 11,040,000 shares with net proceeds of $202.1 million. 

On November 18, 2008, the Conipany completed a secondar)' common slock oflering of 8 million shares with net proceeds of $344.3 million. 

On Octobers, 2007, die Company completed a secondar)'common stock offering of 4,312,500 shares with net proceeds of S664.1 million. 

Preferred Slock 

TheCompany is aulhorized to issue up lo 40,000,000 shares ofundesignatedprcferred stock, $0.01 par value per share (the "Preferred Stock"). As of 
December 31, 2009, the Company had nol issued any Preferred Stock. The Board of Directoĵ i, wilhoul further action by the holders of Conimon Slock, may 
designate and issue shares of Prefened Stock in one or more series and may.fix or alter the rights, preferences, privileges and reslrictions. including the voiing 
rights, redeniption provisions (including sinking fund provisions), dividend rights, dividend rates, liquidation rales, liquidation preferences, conversion rights 
and the descriplion and number of share-s consiitulingany wholly unissued series of Prefened Slock. The issuance of .such sharesof Preferred Slock could 
adversely alTecl Ihe rights of die holders ofCommon Stock. The issuance of shares of Prefened Stock under cenain circumstances could also have die efTect 
of delaying or preventing a change of control ofihe Company or other corporate action. 

12. Cash Distributions 

On November 6, 2009, the Company's Board of Directors declared a cash dividend of $4 per share on its ouistanding Conimon Stock.'fhis dividend 
was paid on December 3, 2009. to stockholders of record onNovember 19. 2009. For the year ended December 31. 2009. $493.1 million wasrecorded asa 

istribution in the accompanying Consolidated Slalements .of Stockholders' Equity. Oflhis amount approximately $3.7 million was recorded as a liability 
hich vvill be paid to the holders of nonvesied stock upon the vesting of dial stock. 

OnNovember 19. 2007, die Company's Board of Direciors declared acash distribution of $6 per share on its outstanding Common Stock. This 
disuibutidn was paid on December 10. 2007 to siockliolders of record on November 30. 2007. For the year ended December 31. 2007. S686.1 million was 
recorded as a distribution in die accompanying Consolidated Slalements of Stockholders' Equity. Ofthis amounl approximately $3.3 million was recorded as 
a liability vvhich will be paid to the holders of nonvested slock upon the vesting of that stock. 

The Conipany's Board ofDirectors has approved the eonimencemenl of a regular cash dividend program beginning in 2010. The Board ofDirectors 
will continue to periodically assess the level and appropriateness ofany cjish dividends. 

Wynn Resorts, Limited /Wynn PA, Inc. - November2012 



Table ofContenls 

13. Non-conlrollin" Interest 

W'VNN RESORl S, LIMITED 

NOTES TO CONDENSED FINANCIAL STATEMENTS—(Continued) 

In October 2009, Wynn Macau, Limited, a newly formed and indirect wholly owned subsidiar)' ofthe Company and die developer, owner and operator 
ofWynn Macau, had its ordinarv' shares of common stock listed on 'fhe Stock Exchange of flong Kong Limited. Tlirough an inilial public offering, including 
die over allotment, Wynn Macau, Limited sold 1,437,500,000 (27.7'Jo) shares oflhis subsidiar)''s common stock (lhe "-Wynn Macau Limiied IPO"). Proceeds 
tothe Company asa result ofthis transaction were approximately $1.8 billion, nel of transaction costs ofapproximately $84 million.'I'he shares of Wynn 
Macau, Limited were not and will not be registered under the Securiiies Acl of 1933, as amended, and may riot be offered orsold in the United States absent a 
regislration under the Securiiies "Act of 1933, as amended, or an applicable exception from such regislration requirements, In connecfion wiUi Ihis u-ansaction, 
the Company recorded approximately $107.4 million of non-controlling interest as a separate component of equity in the accompanying Consolidated Balance 
Sheets and has followed accounting standards for non-controlling interest in the consolidated financial statements beginning in Oclober 2009. 

14. Benefit Plans 

Employee Savings Plan 

TheCompany established a retiremeni savings plan under Section 401(k) ofthe Intemal Revenue Code covering its non-union employees in July 2000. 
The plan allows employees to defer, wiUitn prescribed limits, a percentage of their incoine on a pre-tax basis through contributions lo this plan. Prior lo 
March 16, 2009. the Company matched die contributions, vviUiin prescribed limits, with an amounl equal to lOO^iofthe participant's initial 2% tax deferred 
eonlribufion and 50% ofthe tax deferred contribution between 2% and 4% of die participant's compensation. The Company recorded an expense for matching 
conlributions ofapproximately $1.4 millipn, $5.3 miHion and $4.9 million for the years ended DetxniberSl, 2009. 2008 and 2007, respectively. Effeclive 
March 16, 2009, the Company suspended matching conlributions to this plan. 

Union employees are covered by various multi-employer pension plans, fhe Company recorded an e-spense ofapproximatcly $6.2 million. $4.6 million 
and $4.5 million under such plans for Uie years ended December 31. 2009, 2008 and 2007, respectively. Informalion from die plans'sponsors is not available 
to pemiit the Company to determine its share of unfunded vested benefits, ifany. 

Share-Based Compensation 

The Company established die 2002 Stock Incentive Plan (the "Slock Plan") to provide forthe grant of (1) incentive stock options, (ii) compensatory (i.e. 
onqualifled) stock opfions, and (iii) nonvested shares ofCommon Stockof Wynn Resorts. Limited. Employees, directors (wheiher employee or 

nonemployee) and independenl coniractors or consultants ofdie Company, are eligible to participate in die Slock Plan. However, only employees ofthe 
Conipany are eligible to receive incentive stock opiions. 

A maximum of9.750,000 shares ofCommon Stock were reserved for issuance underthe Stock Plan. Asof December 31, 2009, 419.545 shares remain 
available for Ihe gram ofstoekoptionsor nonvested shares ofCommon Stock. 

Slock Opiions 

Options are granied at lhe current niarket price at the date of grant, 'fhe Slock Plan provides for a variety of vesting schedules, including: immediate: 
25%oeach year over four years; 33.33% foreach of the diird, fourthand'fifth years with nb vesting in the first iwo years: 10% each year over ten years: cliff 
vesting at a determined date; and others to be detemiined at lhe fime of grant-All options expire ten>years from the date of grant. 

89 

Wynn Resorts, Limited /Wynn PA, Inc. - November2012 



Table ofContenls 

W \'NN RESORIS, LLNJII ED 

NOTES 1 0 CONDENSED FINANCIAL S'FA FEMENI S-^Conlinued) 

A summary of option activity under lhe Stock Plan as of Deceinber 31, 2009. and the changes during the year Uien ended ispresenled below: 

Options 

Outstanding at January 1, 2009 2,782.3.42. _$ 66.80 

Weighted 

Average 

Exercise 

I'rice 

Weighted 

Average 

Remaining 

Contractual 

Term 

Aggregate 

Intrinsic 

Value 

Granted -2.882,500 $ 48.26 
Exercised (244.916) $ 25:92 
Canceled/Expired (173:333) S 69.44 

puisiandingal Deceniber 31. 2009 5:246.593 $ 58.43 7.98 $ 43.245.827. 

Fully vested and expected to vest at December 31.2009 4.840.43"7 $ 57.66 7.91 $ 40,639,013 

ExereisaliltrarDceemb"er3l72Q09 1:230.916 S 50.33 5.03 S 13.109.258 

'fhe VVeighted average grant dale fair value ofsiock opfions granted during the yearsended December 31. 2009, 2008 and 2007, was $28.25. $61.50 and 
$52.40, respecdvely. Tlie total intrinsic value of stockoplions exercised for the years ended December 31, 2009, 2008 and 2007, vvas $8.2 million, $6.1 
million and S2I.4,million, respectively. Net cash proceeds from the exercise of stock options were S6.3 million. $2.8 million, and $9.2 million for the years 
ended December 31, 2009. 2008 and 2007, respectively. 'The Conipany rexorded tax benefits resulting from the e.xercise of non-qualified stock opdons and the 
vesiing of resiricied slock of approximately $49.0 million, $0 million, and $0 million for the years ended Deceniber 31, 2009, 2008. and 2007, respectively. 
Asof December 31, 2009. there was a lolal of$105.7 million of unamortized compensation relaled to slock options, which is expected to be recognized over 
the vesting period ofthe relaled grants through December 2019. 

Nonvesied Shares 

A summar)'of the status ofthe Stock Plan's nonvesied shares as of Deceniber 31, 2009 and changes during the year then ended is presented below: 

Weighted Average 

Shares Grant Date I'air \ 'alue 
Nonvested al January 1. 2009 918.500 S 87j f 

Granied .— ' — 
Vciited t25,000)__$ 6^40 
Canceled (41500) $ 69.05 

Nonvested at Deceinber 31, 2009 889,000 S ;^8:06 

'fhe weighted average grantdate fairvalue ofnonvested shares granted during the years ended Deceniber 31, 2008 and 2007 was $97.88 and $107.28. 
respectively. The lolal fair valueof the shares vested during the years ended December 31,2009, 2008, and 2007, vvas $1.7 million, $2.5 million and $3.9 
million, respectively. Approximately $45.2 million of unamortized compensation cost relating lo nonvested shares ofCommon Stockat December 31. 2009 
will be recognized as compensafion over the vesting period of the related grants through Deceniber 2016. 
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Compensation Cost 

The Company uses the Black-Scholes valuadon niodel to delemiine the esdmated fair value for each opdon grant issued, with highly subjective 
assumpfions. changes in which could materially alTect the estimated fairvalue. Expected volatility is based on implied and historical factors related lolhe 
Company's Conimon Slock. Expected term represents the weighted average time h«;tvveen the option's gram date and its exercise date. The Conipany uses die 
simplified method for companies widi a limiied trading historv' to estimate the expected tcn'n. The risk-free interest rate used for each period presented is 
based on the U.S. Treasurv' yield curve at die time of grant for the period equal to the expected tenn. 

The fair value per option vvas estimated on the dale of grant using the follovving weightcd-avcnige assumptions: 

Years Ended December3l, 

201)9 , 200S 20117 

.Expected dividend yield 0.12% 
Expected stock price volatility 54.6% 44.1% 37.1% 
Risk~free interest fate 2.7% 3.6%o 3.3% I 
F!.xpected average life ofoptions (years) 7.6 9.2 5.0 

The lolal compensaiion cosl relaling bolh to stock opfions and nonvested slock js allocated as follows (amounts in diousands): 

Years Ended Deceniber3l. 

2009 2008 2007 

Casino 
Rooms 
Food and beverage 

$ 8,740 $ 
460 
305 

6.799 $ 
586 
845 

4.692 
667 
878 

Entertainment, retail and other 19 210 267 
jGeneral and adiTiinisu-ative U-iU 11.634 12.023 
Pre-opening — 254 — 

"fotal slockrbased'compensatiQn experise 24~336 20.3^ 18..527 
Total stock-based compensaiion capitalized 585 580 809 

(fotal siock-hased com{>ensation costs S 24.921~S 26.908~$ 19.336 

15. Income'Faxes 

Consolidated income (loss) before ta.xes for domesde and foreign operations consisied ofthe follovving (amounts in Ihousands): 

Vcan F.nded December 31, 

Domestic 
Foreign 
jfotal 

S 

S 

2009 

(229.861) 
271:967 
42:106 

S 

s 

2008 

- - - - -

a05.096} 
254.014 
148.918 

S 

$ 

2007 

•- "•- — ^ — 

56,294 
175,843 
232.137 
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fhe Conipany's benefit (provision) for income taxes consLst ofdie follovving (amounts.in Ihousands): 

Years Ended December 31, 

2009 200S 2007 

Cunent | 
Federal 

1 Foreign 

Delerred 
Federal 

$ — 
(3.679) 
(3,679) 

(2.090) 

$ — 
-(1.899) 
(1.899) 

58,606 

$ . — 
(9.33) J 
(933) 

• 1 
(37.002) 

Foteign 2:770 4:854 2.134 1 
680 63.460 (34.868) 

Total $ (2.999) S 61.561 $ (35.801) j 

The lax ellects of significant temporary' difierences representing nel defened tax assets and liabilities consisted ofdie following (amounis in 
thousands): 

As of December 31. 

Defened tax assets—U.S.: 
2009 2008 

Cunent: 

« 

Receivables, inventories, accrued liabilities and other $ 34.709 $ 29.896 ~1 
Less: valuation allowance (25.543) (23.324) 

. 9 . 1 6 6 ~ 6 . 5 7 0 
Long-tenn: 

Foreig'n lax credit ctirn-forwanls 835.370 698;37 
Pre-opening gists ^ 23 130 32,073 
Imangihies and relaled otiier ' ^ 2L647 21992 
Stock comperisation I8.Q02. 12,232 
Interest rate swap valuadon adjusiment 1,478 5.367. 
Other credit carry'forwards _ ^ . ^ _ _ _ _ ^ ^ _ 5.224 -4.041 
Syndication costs 3.780. 3.780 
Other' 369 324 

909.060 ' 780.180"! 
Uss: valuation allowance (668.966) (608.681) 

2'40".034~ J7L499I] 
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A'-of Deceniber3l. 

2009 
Defened tax.liabilities—U.S.: 

2008 

Current: 
UnSisiribtited IPO proceedsof fiiiiign siibsitliary^ 
Prepaid irisurance, Maintenance and ia.xes (10,509) 

(52.024]_ 

(10.333) 

:10.333D 
Long-temi: 

Property and equipment .(222:899) 
Foreign currency Iransiation 

(222.899)_ 

UHMD 
(1.409) 

(185.7 N p 
Deferred tax assets—Foreign: 

Current: 
Pre-opening costs and oUicr 
Less: valuation allowance J2). 

1.506 
(762)J 

"Long-tenn: 
Pre-opcriiiig costs and other 
Net operating loss carr)'forwards. 
Less: valuation allowance 

:27.598 
(17.208) 
10.390 

744 

~ \ 

19.484 
(9,863) 

9^6347] 
Deferred tax iiabiiities—Foreign: 

Long-term: 
Property equipment and other 

.Net defened tax asset (liatJiJityj" 
(LI39) 

(I6.470)_S 

The inconie tax provision difTers from thai computed at the federal statutory corporate tax rale as follows: 

(3,970) 

(ll,56'9l] 

^'ears Ended December3l, 

2009 2008 2007 

Federal siaiutorv rate 
Foreign tax nite,differential 

_ 3 5 J i ' o 
(133i3)% 

_31.0?i._ 
(38.6)% 

_35,0%_ 
(12.7)% 

Other items, net: 
l-'oreign tax credits, nel of valuation allowance 
Repatriation of Foreign eamirigs 
Excess e.xecudve compensaiion 
Non-iaxable Foreign inconie 
Non-deductible foreign property charges 
nerease (decrease) in liability for uncenajn tax positions 

General Business Credits 

.77.0%o 
J13,8%_ 

5.4%, 
.(LP8:6J%. 

2.4% 

J7;8J% 

(484:9)^ 
472.7% 

.(29.6}%. 

.{3J)% 

IijQ)%_J 
3.0% 
2.6% 

Olher. net 
Valuadon allovvance. odier 

ElTective tax rate 

2.6% 
15.6% 
7.1' 

2.8% 
5.0% 

(41.3)%, 

1.5*; 

15.4% 
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The Company does not have any U.S. tax loss carrtforwards for die years ended December 31.2009 and 2008. 'fhe Company has incuned foreign tax 
losses ofapproximately $66.8 million. $124.0 million, and $145.3 million during Ihc lax years erided December 31, 2009, 2008, and 2007. respectively. 1'hese 
tax loss carryforwards are partially reserved and expire in 2010. 201 i . and 2012. The Company recorded tax benefits resuldng from die exercise of 
nonqualified stock options and die value of vested restricted stock of S49.0 million, $0, and $0 as of December 31,2009,2008, and 2007, respecliveiy, in 
excess ofthe amounts reported for such items as compensation costs under accouniing standards redated io stock-based compensation. The Company uses a 
with-and-vviihoul approach to delermine ifthe exee.ss lax deductions associated wiUi compensation costs have reduced income ta.xes payable. 

Accounting standards require recognition ofa future lax benefit to the extent that realization of such benefit is more likely Uian not Othenvise. a 
valualion allovvance is applied. During 2009 and 2008, the aggregate valuation allowarice for deferred tax assets increased by $69.! million and $634.9 
million, respecfively. The 2009 and 2008 increases are primarily related lo foreign lax credit carryforwards that are not considered more likely than not 
realizable. As discussed in the succeeding paragraph, the Company does not consider forecasted tuiure operating results when scheduling the realization of 
deferred lax asseis and the required valualion allovvance bul instead rely.solely on the reversal of nel taxable temporan.' dilTerences. The ultimate realization of 
otir recorded foreign tax credit defened lax asset is dependent upon the incunence of sufiicienl US income tax liabilities attributable to foreign source income 
during the 10-year'foreign tax credit carryover period, 'fhe 2007 increase of $3.4 million is primarily due to foreign lax loss carryforwards that are nol more 
likely than not realizable. 

The Macau special gaming tax is 35%oofgross gaming revenue. Tlie.U.S, taxing regime only allows a credit for 35% of "net" forcign source income. In 
delennining the valuation alloyvance in accordance wiUi accounting slandards, due to the significant UiS. operating losses, die Company currently couid not 
rely on forecasted future U.S. taxable income. Instead, the valualion allowance was detennined by scheduling the exisfing U.S. "net" taxable tcmporar)' 
differences that were expecled to reverse during die iO-year foreign tax credii canyover period and then applying U.S. incoine lax mles applicable to foreign 
tax credit ufiliz.alion to the results in order to delemiine the amounl of foreign tax credii expected to be utilized in the future. 

During the year ended December 31, 2008, die Company completed a study ofthe taxes, levies and obligations asse.ssed on operations of Wynn Macau 
under Macau lavv and Ihe Macau Gaming Concession. The study concluded the Macaii Special'Gaming Tax more likely than not qualified as a tax paid in lieu 
of an inainie tax under the Internal Revenue Code. In Febmary 2() 10, the Company and die IRS enleied into a Pre-Filing Agreement ("PEA") providing that 
the Macau Special Gaming Tax qualifies as a tax paid in lieu of an income tax and could be claimed as a U.S. foreign tax credit 

• 
During the years ended December 31. 2009 and 2008, die Company recognized tax benefits of$l25,3 million and $722 million (net of valualion 

Allowance increases) for foreign lax credits applicable to the eamings ofWynn Macau. A significant portion of diese credits result from the ireatmcnt ofthe 
Macau Special Gaming Tax as a U.S. foreign tax credit Ofthe S125.3 million, $ 121.5 million was used to olTset 2009 U.S. income lax expense incurred as a 
result ofthe repatriation ofWynn Macau eamings and a portion ofthe Wynn Macau Limited IPO proceeds. The remaining S3.8 million (net of valualion 
allowance) is recorded as a deferred tax asset Ofthe $722 million, $650.6 million was used to ofTset 2008 U.S. income lax e.xpense incurred as are-sultofthe 
repatriation of Wynn Macau eamings and S71.4 million (net of valuation allowance) was recorded as a deferred tax asset. The Company's foreign tax crcdil 
canyforwards as of December 31. 2009 of $835.4 million before valuation allowance vvill e.xpire in 2018 and 2019. 

Of die December 31, 2009 U.S. valualion allowance totaling $694,5 million. $689,4 million relates to U.S. foreign tax credits expected to expire 
unutilized, $1.3 million represents stock-based compensafion that may be 

94 

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 



Table OfConlents 

WA NN RESORTS, LIMITED 

NOTi:s TO CONDENSED ITNANCIAL SI .ATEMENTS—(Continued) 

nondeductible under IRC §l62(m), and $3.8 million isattribulable to syndication costs. Of the 2008 U.S. valuation allowance totaling $632 million, $626.9 
million relates to U.S, foreign lax credits expected to expire unutilized. $1.3 million represents stock-based compensation thalriiay be nondeductible under 
IRC §162(m), and $3.8 miilion is attributable to syndication costs. Subsequcnl recogriition of income tax benefils associated wilh syndication costs vvill be 
allocated to additional paid-in capital. 

As of December 31. 2009, the Company has not provided deferred U.S. income ta.xes or foreign withholding laxes on temporary' di ITerences of 
approximaiely $358.2 million resulting from eamings of certain non-U.S. subsidiaries which are permanently reinvested outside ofthe U.S. The amount ofthe 
unrecognized deiened tax liability without regard to potential forcign lax credits associated with these temporary'difTerences is approximately SI 25.4 million 
for the year ended December 31, 2009. Al December 31. 2008. the Company hiid no eamings iri foreign subsidiaries.lhat vvere considered pemianently 
reinvested. Deferred income taxes are provided for foreign eamings planned for repatriation. In connection with the Wynn Macau Limiied IPO (Note 13) die 
Company recorded a defened tax liability net of e.xpectcd foreign tax credits of $56.1 milliori to the e.xleni that the book basis of die investment exceeded die 
tax basis and yvhere that difference is expected lo reverse in the foreseeable fulure. 'lhe defened tax liability was recorded as a reduction in additional paid-in 
capital. In 2009, the Company repatriated approximaiely $400 million from the Wynn Miicau Limited IPO proceeds leaving a deferred tax liability net of 
expected'foreign tax credits of $41.5 million as of December 31, 2009. The aniounts repatriated were used to fund dom"estie operations, to provide additional 
U.S. liquidit)'. audio fund a dividend tothe Company's shareholders. Dtiring 2008, the.Compariy repatriated $1,071 billion in eamings from Wynn Macau. 
The 2008 eamings were repatriated lo fund die repurchase of $625 million in principal of the Term Loan Facility, lo provide available funding for possible 
future debt repurchases, to provide funding for the completion of Encore at Wynn Las Vegas, and to provide liquidity. 

ElTective September 6. 2006. Wynn Macau, S.A. received a 5-year exemption from Macau's 12% Complementary Tax on casino gaming profits, 
Accordingly, the Company was exempted from the payment ofapproximalely $31:7 million; $27.7 million, and $26.4 million in such taxes for the years 
ended December 31, 2009,2008 and 2007, respecliveiy. The Company's non-ganiing profils'remain subject to the Macau Compleineniar)'Tax and its ciisino 
winnings remain subject to the Macau Special Gaming lax and other levies in accordance vvith its concession agreement. In June 2009, Wynn Macau. S.A. 
enlered into an agreemenl wiih the Macau Special Administrative Region lhal provides'for an annual payment of MOP $7.2 million (approxiinately $900,000 
US dollars) to die Macau Special Administrative Region as compleineniar)' lax otherwise due by shareholders on dividend distributions. Fhis agreement is 
effective as of 2006. Therefore, included in Uie lax provision for die year ended Decembei- 31. 2009. are the amounts related lo the years 2006 through 2009 
totaling $3.6 million. This agre-ement on dividends is effective through 2010. 

Effeclive Januar)' I, 2007, the Company adopted the accounting slandards related to accounting for uncertain tax posiiions. This standard requires that 
lax positions be as-sessed using a two-step process. A tax posifion is recognized ifit ineels a"moa' likely dian not" threshold, and is measured at the largest 
amount of benefit lhal is greater than 50 percent likely of being realized. (Jncertain tax positions must be reviewed at each balance sheel date. Liabilidcs • 
R'corded as a result oflhis analysis must generally be recorded separately from any current or defened income tax accounis. 
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A reconciliadon ofthe beginning and ending amounl of unrecognized tax benefits isas follows (amounts in thousands): 

Asof 

December 31, 

, 2009 2008 

Balance—beginiiing qf year $ j^O.779 $ 89.216 I 
Additions based on" tax positions ofdie current year • 27.496' ' 15,135 
'Additions based on tax positions of prioryears • ' 185 23.348 I 
Reductions for tax positions of prior years (95) (6.920) 
Scrilenienis _ — — | 
Lapses in statijies of iimilaiions . 

• 

Balance—end of year ^ $ 148.365 $ " 120 .770 

Asof December 31. 2009 and 2008, the Conipany has reconled a liability relaled to uncertain lax positions of $90.3 million and $90.3 million, 
respectively. These amounts are included in Other Long femi Liabilities in the accompanying financial siatemenis. As of December 31, 2009 and 2008. 
approximaiely S58.0 million and $30.5 million, respecliveiy, of liabilities related to U.S. and foreign uncertain lax posiiions that increase die NOL and foreign 
laxcredit carry'forvvard defened tax assets are classified as reducdons ofdie NOL and foreign tax credit carr)'forward deferred tax assets in the iiet deferred 
tax assel and liability table above. During 2008, $56.4 million of uncertain lax positions originating inyears 2007 and prior that vvere previously netted againsl 
the domestic NOL deferred tax asset were reclassified lo the liability Ibr uncertain'positions in eonneciion with the 2008 utilization ofthe domestic NOL 
can-y forward. OUier uncertain tax positions not increasing the NOL and foreign lax credif carry-forward deferred tax assets havebeen recorded as increases in 
lhe liability for uncertain tax positions. 

Asof December 31, 2009 and 2008, approximately $16.6 million and $14.2 million, respecliveiy, of unrecognized tax benefit vvould. if recognized, 
impact lhe*efl"eciive tax rale. If incuned, die Company would recognize penallies and interest re-lated to unrecognized lax benefils in the provision for income 
taxes; During the years ended Deceniber 31, 2009, 2008 and 2007, lhe Conipany recognized no interest or penalties. 

Tlie Company's unrecognized tax benefils include certain income tax accounting meUiods. 'fhese accounting methods govern the liming and 
deductibilityof inconie tax deduclions. As a result the Company's unrecognized tax benelits could increase by a range of SO to S15.0 million over the next 12 
months.. 

The Company files inconie tax returns in the U.S. federal jurisdiction, various stales and foreign jurisdiclions. The Company's income tax returns are 
subject to examination bythe Intemal Revenue Service ("IRS") and other tax authorities inthe locations where itoperates. As of December 31, 2009, the 
Company has filed domestic income tax retums for Ihe years 2002 to 2008 and foreign income tax reiums for 2()02 lo 2008. 'fhe Company's 2002 lo 2008 
domesfic income la^ reiums remain subjecl to examination by the IRS and die Company's 2006 to 2008 Macau income lax retums remain subject lo 
examinadon by the Macau Finance Bureau. During 2009, the Company received the results of an Intemal Revenue Service examination of its 2004 and 2005 
lax reiums and filed its appeal ofthe examination's findirigs. In connection" vvilh that appeaf.̂ Uie Company agreed to extend the statute of limitations for its 
2004 and 2005 lax retums to March 15, 2011. The Company does not e.xpect resolution ofthe findings vviUiin 12 months. The Company believes that its 
liabilities for uncertain tax positions related to the examination's findirigs are adequate. The resolutidn dfthe 2004 and 2005 IRS examination is not expected 
lo result in any significant ca.sh paymenl, but rather the utilization ofa portion of its 2008 foreign tax credit canyfonvard. In January' 2010, Uie IRS 
conimenced an examination of the Company's 2006 through 2008 inc"ome,iax rciiims. 
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16. Commilmenis and Contingencies 

Wynn Macau 

Encore at Wynn Macau Consiriicfion Development. Construcdon confinues on a further expansion of Wynn Macau. Encore at Wynn Macau is expected 
to open in April 2010. and vvill add a fully-imegrated resort hotel lo Wynn Maeau'widi approximately 410 luxurj'suites and four villas along with rcstauranls. 
additional re-tail space and addidonal gaming space. Wynn Macau. S.A. has executed a giiiiranteed maximum price contracl wiih Leighton Contractors (Asia) 
Limited, China State Conslmction Engineering (Hong Kong) Liniited and China Constrticfion Engineering (Macau) Conipany Limited, acting logeiher as Ihe 
general contractor forihe conslmction of lhe Encore at Wynn Macau. The contract sum, iricluding change orders through Deceinber 31, 2009. totals $417.4 
million, 'fhe cunenl project budget is approximately $600 million. 

Through Deceniber 31. 2009. the Conipany had incuned approximately $454.9 million of costs related to Encore ai Wynn Macau. 

Land Crmce.ssion Contracf, Wynn Macau, S.A. has enlered inio a land concession conUact for Ihe land on which Wynn Macau is located. Under the 
land concession contract, Wymi Macau. S.A. leasesa parcel ofapproximatcly 16 acres from Uie goveninient foran initial tcmi of 25 years, with a righl lo 
renew for additional periods vvith govemmenl approval. Wynn Macau, S.A. has made payments to the Macau govemmenl under die land concession coniraci 
totaling approximaiely $42,7 million. Wynn Macau, S.A. also paid approximately $18.4 million lo an unrelated third party tbr its relinquishment of rights to a 
portion ofdie land. In 2009, the Company and the Macau goveminent agreed.to niodily this land concession as a result ofthe conslmction of Encore at Wynn 
Macau and the additional square footage that will be added as a result of such conslmction. In November 2009, the Companv made an additional one-time 
land premium paymenl ofapproximately $14.2 million. During the term ofihe land concession contract, Wynn Macau, S.A. is required lo make annual lease 
paymenis ofup to $527,000. 

Coiai JMud Aereemeni. On August I, 2008, subsidiaries of Wynn Resorts, Limited enlered into an agreement wiUi an unrelated third party to make a 
one-finie pa)Tiient in die amount of $50 million in consideration ofthe unrelated Ihird party's adinquishnient of certain rights with respect to a portion of 
approximately 52 acresof land in the Colai area of Macau. Thepayinent will be made wiihin 15 days after the Govemmenl of die Special Administrative 
Region ofdie People's Republic of China publishes die Company's rights to Uie land in the govemment's oHlcia! gazette. 'ITie Company has filed an 
application for the land with the government ofMacau and is awaiting final approval. 

Philadelphia Casino Project 

On Febman.' 24, 2010. the Company announced that it had enlered into a letter of intent wiUi Philadelphia Enlertainmeni and Development Partners. LP 
(PEDP). providing lhal an affiliate of Wynn Resorts will become die manager and riianaging general partner in die PDEP casino project slated for die 
Philadelphia waterfront. 'Hie agreement is subject lo the satisfaction of certain conditions including the approval ofthe Pennsvlvania Gaming Board. 

Aircraft Deposils 

"Hie Company had made deposils on three aircraft purchases totaling $19,4 million which are included in olher asseis in Uie accompanying 
Consolidated Balance Sheels as of December 31, 2008, The Conipany was scheduled to lake delivery'of those aircraft in 2009, 2012 and 2017 wilh additional 
payments to be made totaling $142.2 million. On Febmar)' 19. 2009, the Company cancelled die agreements topurchase two of these aircraft. 
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In connection with the cancellation die Conipany wrote-off $6.8 million ofthe deposils. nel of amounts refunded. The delivery date for the Uiird aircraft is 
scheduled for June 2012. and as of December 31. 2009. the Company has made deposits of $8'inillion toward the purehase ofthis aircraft, with additional 
payments lo be made totaling $49.3 million. 

Leases and other arrangements 

The Company is Uie lessor under several retail leases and has entercd into license and distribulion agreements for several additional retail outlets, fhe 
Company also is a party to joint veniure agreements for die operation ofone other retail.outlet and die Ferrari and Maserati automobile dealership at Wynn 
Las Vegas. 

'fhe following lable presents Uie future minimum rentals to he received under ihc operating leases (amounts in thousands): 

iVcars Endinu Deceinber31. 
2010 
•2011 
2012 
2013 
2014 
d'hcreafler 

1 
$15,810 

13.217, 
10.232 

1.9.36 
1.356 
1.670 

$44.221 

In addiiion. the Company is the lessee under several leases for office space in Las Vegas, Macau and certain other loeafions, warehouse facilities, the 
land underiying the Company's aircraft hangar and certain office equipment. 

Al December 31, 2009. the Cotnpany vvas obligated under non-cancelable operating leases to make future minimum lease paymenis as follows 
(amounts in diousands): 

• 
• ears Endino Deccmber3I, 1 
'oio 
2011 
2012 
2013 
2014 
Thereafter 

$ 6.834 
3.649 
1,681 

140 
140 

2.9411 

$15,385 

Rent expense for the years ended December 31, 2009, 2008 and 2007. was $17.2 million, $17.8 million and $18.4 million, respectively. 

Self-insurance 

'fhe Company's domesde subsidiaries are covered tinder a self-insured medical plaii up to a maximum of $300,000 per year foreach insured person. 
Amounts in excess ofthese thresholds are covered by die Company's.insurance programs, subject to customar)' policy limits, 'fhe Company's foreign 
subsidiaries are fully-insured. 
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Employment Agreemenis 

The Company has cnlered into employment agreements yvith .several executive ofiice'rs, other members of managemenl and certain key employees. 
These agreements, oUier than Mr. Wynn's. generally have three- to five-year tenns and typically indicate a base salar)' and often contain provisions for 
discrctionary' bonuses. Certain of the executives are also entitled to a separation payment if termiriated without "cause" or upon volunlar)'lemiinalion of 
employment for "good reason" following a "change of control" (as these temis,are defined in the employment contracts). 

Utigalion 

The Company does not have any material litigation as of December 31, 2009. 

Sales and U.se Tax on Complimentary Meals 

In March 2008, the Nevada Supreme Court mled, in the matter captioned Sparks Nugget, Inc. vs. The State of Nevada ExRel.'DeparimentofTa.Katlon. 
that food and non-alcoholic beverages purchased for use in providing complimentary' ineals.to customers and to employees was exempt from sales and use 
tax. In July 2008, the Court denied the Stale's motion for rehearing. 'Ihrough April 2008, WynnLas Vegas has paid use lax on these items and has fiied for 
refunds for the periods from April 2005 to April 2008. The amounl subject lo diese refunds is approximately $5.4 miliion. Due to the uncertainly surrounding 
this matter, a receivable has not been recorded as of Deeenibcr31, 2009. 

17. Segment Information 

'fhe Company monitors its operaiions and evaluates earnings by reviewing the asseis and operations of Wynn Las Vegas (including Encore at Wynn 
Las Vegas) and Wynn Macau. Wynn Las Vegas opened on April 28, 2005, Encore at Wynn Las Vegas opened on Deceniber 22, 2008, and Wynn Macau 
opened ori September 6. 2006. 'fhe.Company's lotal assets and capital expenditures by segment consisted ofthe following (amounis in thousands): 

Asof Decern bcr3l . 

2009 2008 

W 
I Wynn Las Vegas (including Encore al Wynn Las Vegas) 

Wynn Macau (Iiiclu'ding'Encore al Wynn Macau) 
4,254:324 S 4,584.271 

; 1:990,213 L"4i5_,325 
Corporate and oUier assets 1.337.172 756.192 

[Toial consolidaleti a.sscls "$ 7.581,769~S 6,755.788 

^'ea^s ended December 31. 

2O09 2008 
Capital expenditures 

Wynn Las Vegas (including Encore al Wynri Las Vegas) $ 245.040 $ 1.129,525 
Wynn Macau_(inclirdiiig'Encore at WynrnjCiacau) 295.88S 2(fL^08 
Corporate and odier _ ^ 849 

iTotal capital cxiientJitures ~S "546,929~S 1,333:182 
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the Conipany's rcsults of operafions by segment for die years ended December 31, 2009, 2008 and 2007 consisted ofthe Iblloyvirig (amounts in 
thousands): 

Years Ended December 3 L 

Net r-cvcnucs(l) 
Wynn Las Vegas, including Encore 

1 Wynn.Macau 
Total net revenues 

'Adju.stcd Propeny EBITDA(1. 2) 
Wynn Las Vegas, including Encore 

[ Wynn iVlacau 

$ 

.$ 

$ 

2009 

1.229:573 
1,816.038 
3,045,61 i 

.244,065 
502,087 

$ 

S 

S 

2008 

1.098.889 
L888.435 
2.987.324 

252.875 
485,857 

$ 

$ 

$ 

2007 

1 
1,295.381 
1.392.138 1 
2.687.519 

"1 
417.028 
364.113 I 

Total adjusted property EBFFDA 746.152 738.732 781.141 
Other o penitini: costs and ex penses | 

Pre-opening costs ^ 1,817 72.375 7.063 
Depreciation and amortization 410,547 263.213 220.250 | 
Property chtirges and oUier 28,458 32,584 60.857 
Corporate expen.se5 and other 70.246 57071 63,895 
Equiiy in income from unconsolidated afTiHales 121 1.353 1,721 

• 

[ 1"Qtal other operating costs and expenses 511.189 _ 426:596 353.786"!] 
Operating income . 234.963 312.136 427.355 
pthei' non-operatin<j costs and eypcnscs ] 

Interest income -L740 2L517 47.259 
Interest expense, netof capiJalized'iiilerest (211.385) (172:693) (145.177) I 
Decrease in swap fair valuta (2.258) (31.485) (6,00J) 
'Gain (Ioss)~frQm extinguishment of'debt. 18.734 22:347 (93326) I 
Equity in income from unconsolidated afllliates 121 1.353 1.721 
"O'ther 191 (4.257)_ 506 J 

Total other non-operadng costs and expeii,ses (192.857) (163.218) (195.218) 
Income b"eforc- prdvisioiTfor income.taxes 42.106 148.918 232.137^ 
(Provision) benefit for income taxes 
Net incoriie $ 

(2.999) 
39.107 $ 

61.561 
210.479 $ 

(35.801) 

196.336n 

(1) Encoreat Wynn LasVegas opened December 22. 2008 and is included with Wynn Las Vegas asthe two properties operate as one segment. 
(2) "Adjusted Property EBi'fDA" is earidngs before iriterest, laxes, depreciation, amortization, pre-opening costs, properly charges and other, corporate 

expenses, stock-ba.sed compensation; contracl termination fee, and other non-operating income and expenses and includes equity in income from 
unconsolidated affiliates. Adjusted Property EBITDA is presented exclusively as a supplemental disclosure because management believes dial it is 
widely lised to measure the performance; and as a basis for valuation, of gammg companies.̂ Management uses Adjusted Property EBITDA as a 
measure ofthe operafing performarice of its segments and to compare ihe.oiwrating perfonnance of its properties wiih those of its compedtors. The 
Company also presents Adjusted Property EBITDA because il-'is used by soirie iri'vcsto'rs as a way to measure a company's ability lo incur and service 
debt make capital e.xpendiiures and meet working capital requirements. Gaining companies have historically reported EBITDA as a supplement to 
financial measures 
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in accordance wilh U.S. generally accepled accouniing principles ("GAAP"). In order to view die operations of dieir ctisinos on a more stand-alone 
basis, gaming companies, includmg Wynn Resorts, Limited, have historically excluded frohi iheirEBITDA calculations pre-opcning expenses, property 
charges and corporate expenses, which do not relate to the managemenl of specific casino propenies. However. Adjusted Property EBITDA should not 
be considered as an altemative to operaiing income as an indicator, of Ihe Company's perfoimarice,.as an alternative to cash fiows from operating 
activilies as a measure of liquidity, or as an alternative lo any other measure* detennined In accordance with GAAP. Unlike net income. Adjusted 
Property EBffDA does nol include depreciation or inlercst expense and therefore does nol refiect cijrfent or ftiture capital expendilures or the cost of 
capital. The Conipany has significant uses ofcash fiows, including capital expendilures, interesl paymenis, debt principal repayments, laxes and other 
non-recuning charges, which are not refiected in Adjusted Property EBi'fDA. Also, Wynn Resorts'̂ calculalion of Adjusted Property EBi'fDA may be 
difTerent from the calculation methods used by other companies and, therefore, comparability may.be limiied. 

18. Quarterly Financial Informalion (Unaudited) 

The following tables (amounts in Ihousands, except per share dala) present selected quarteriy financial information for 2009 and 2008. as previously 
reported. Because incoine (loss) pershare amounts are calculated using the weighted average number of common and dilutive common equivalent shares 
outstanding during each quaner, the sum of Uie per share amounts for the four quarters may not equal the total income (loss) per share amounis for the year. 

Year Ended DecemberJl. 2009 

First Second Third I'ourth Year 

Net revenues $' 739.955 $ 723.256 $ 773.071 S 
Operating incdme 
Net income (loss) 

27.149 82.798 79.499 
809.329 
45.517 

3.Q45,6Xf 
234.963 

Nel income (loss) attributable to Wynn Resorts 
Basic'incbme (loss) pershare 

-(33,8J4). 25.479 34.210 43,232 39.107 
(33,814) 25.479 34.210 

Diluted income (loss) per share 
(010)^$^ 
(0.30) $ 

_0.2_i_S. 
6.21 $ 

0.28 S 
(5,221) 

0.28 $ (0.04) $ 

20,654 

0.17 

I'irsi 

« 

Net revenues 

^'carRniled December3l. 2008 

Second Third Fourth 

778.706 S 
peraling income (loss) 

y.'erinconi"e"(loss) 
90.603 

J2 . \ l 5 i_$ . 
144.169 

769.186 $ 
.77.668 

6J4.275_ 
(504) 

46:877 27r.97.0 5L199 
Basic income (loss) per share 
Dilutcd'itieome (loss) l̂er share 

1159,5.67). 

Year 

J.2.81,324 
312.136 
210,479 

0.42 $ 2.45 $ 0:50 $ 
-0-4J_S. -2-^2_S_ 0.49 S 

(1-49) $ 1.94 
.(i-i?)_$^ L92 
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None. 

IT EM 9A. CON I ROLS AND PROCEDURES 

(a) Disclo.sure Controls and Procedures. The Company's management, widi die participation ofthe Company's Chief Execudve OITicer and Chief 
Financial Officer, has evaluated lhe efTeciivcness of the Conipany's disclosure conlrols and procedures (as such termis defined in Rules i3a-i 5(e) and 
15d-15(e) under die Securifies Exchange Acl of 1934, as amended (die "Exchange Acl"))''as.of the end ofihe period covered by this report. In designing and 
evaluating the disclosure conlrols and procedures, management recognized.dial any conlrolsand procedures, no matter how well designed and operated, can 
only provide reasonable assurance of achieving the desired conlrol objectives and management is required to apply its judgment in evaluating die cost-benefit 
rclationship ofpossible controls and procedures. Based on such evaluation; lhe Company's Ĉ hicf Executive OITicer and Chief Financial Officer have 
coiicluded that, as of December 31. 2009. die Company's disclosure controls and procedures arc effecdve, at the reasonable assurance level, in recording, 
processing, summarizing and reporting, on a timely basis, information required to be disclosed by the Company in the reports that it files or submits under the 
E.xchaiige Acl and in ensuring that infonnation required lo be disclosed by the Company in die reports that it files or submits under UicExchange Acl is 
accumulated and communicated to the Company's management, including the Chief E.xecutive Officer and Chief Financial Oflicer, as appropriate to allow 
tiinely discussions regardmg required disclosure. 

(b) Manageinent Report on Intemal Control Over Financial Reporting. Management ofthe Company is responsible for establishing and maintaining 
adequaie iniernalcontrol over financial reporting, asdefined in Rule 13a-15(f) arid I5d-I5(f) under the E.xehang'e Act. 

Because ofils inherent Hniiladons, internal control over finmicial reporting may not prevent or detect misstalemenls. Projecfions ofany evaluation of 
effectiveness to fulure periods are subject lo lhe risks that controls may beconfe inade'qiiate because of changes in condilions. or that the degree of compliance 
with the policies or procedures may deteriorate. 

Management assessed the cnecdveness ofthe Company's intemal contt;ol oyer financial reporting as of December 31, 2009. In making this assessment 
management used the criteria set forth by die Committee of Sponsoring Organizations ofthe 'Freadway Commission ("COSO") in Internal Conlrol-Integrated 
Eranieyvork. 

9 
Based on our assessment, management believes dial, as of Deceniber 31, 2009, theCompany's internal control over financial reporting vvas elTeefive. 

The Company's independenl registered public acrounting firm has issued an audit report on our intenial control over financial reporting. This report 
pears under "Report of Independent Registered Public Accounting Finn on Intemal Conlrols Over Financial Reporting" on page 64. 

(e) Changes in Internal Control Over Financial Reporiins- There have nol been any changes'in the Company's intemal conlrol over financiai reporting 
(as such term is defined in Rules 13a-15(1) and I5d-15(0 underthe Exchange Act) during our fourth fiscal quarter lo vvhich diis report relates that have 
materially affected, or are reasonably likely lo materially affect the Company's intemal control over financial reporting. 

ITEM 9B. OTHER INFOR.\IATI0N 

None. 
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ITEM 10. DIRECTORS. E.XECU'I IVE OFFICERS AND CORPORATE GOVERNANCE 

-The infonnation required by this item will be conttiined in the Registrant's definitive Proxy Statement for its Annual Stockholder Meeting to be held on 
May 12. 2010, to be filed with the Securities and Exchange Commission within 120 days after Decernber 31, 2009 (die "2010 Proxy Statement") underthe 
captions "Directors and Execudve Officers, "Further Infonnation Conceniing the Board of Dire-ctors-Corporate Governance," "Section 16(a) Beneficial 
Ownership Reporting Compliance," and "Code of Elhies", and is incorporated herein by.rcferenee. 

ITE.M II. EXECUTIVE COMPENSATION 

'Fhe infonnation required by diis item will be coniained in the 2010 Pro.xy Statement under die caption "Direciors and Executive OHicer Compensation 
and Other Mailers," and is incorporated herein by reference. 

ITEM 12. SECURIIV OWNERSHIP OF CER'FAIN BENEFICIAL OWNERS AND MANAGEMENT AND REL.A FED STOCKHOLDER 
MATTERS 

Securities Authorized for Lssuance Under E(|uity Compensation Plans 

The following table summarizes compensation plans under which our equiiy securiiies are aulhorized for issuance, aggregated as lo: (i) all 
compensation plans previously approved by siockliolders. and (ii) all compensation plans not previously approved by slockholders. 'fhese plans are described 
in "Item 8. Financial Statements and Supplenientan' Dala" of Part ll (see:Noles lo Consolidated Financial Statements). 

.Numberof 

Securities to be 

Issued Upon 

E\ereise of 

Oulslanding 

Options, Warrant.s 

and Rights 

yVeigbtcd-AveraEt 

E\ereise Price of 

Outstanding 

Options, Warrants 

and Rights 

Number i»f 

Securiiies 

Remaining 

Available for Future 

Issuance Under 

Equilv 

Compensaliun 

I'lans1e\cludint> 

seeurities reflecled 

in column (a)) 

Flan Category 
.Equity compensaiion plans approved by security holders 

(a) 

Equity compensafion plans not approved by securily holders 
[Folli I 

J:246,593_$l 

5.246.593 $ 

i^L 
58:43 

58.4; 

M. 
_419.545 

419.545 

Cerlain information required by this item will be contained in the 2010 Proxy Statement under the caption "Securily Ownership of Certain Beneficial 
Owners and Management." and is incorporalal herein by relerenee. 

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE 

The infomiadon required by this itemyvill be containedin the 2010 Proxy Stateriienl under the caption "Certain Rehilionships and Relaled 
Transactions," and "Further Information Conceming the Board of Direelors-Corporale Govemance." and is incorporated herein by reference. 

n EM 14. PRINCIPAL ACCOUN'I ANI FEES AND SERVICES 

'The infonnadon required by this ilem will be contained in the 2010 Proxy Statement under the capdon "Ratification of Appointment of Independent 
Public Accountants," and is incorporated herein by reference. 

103 

WynnResorts, Limited / Wynn PA, Inc, - November 2012 



Table of Contenls 

PART IV 

ITEM 15. E.XIHBl'I S AND FIN.ANCIAL STAFICMENT SCHEDULES 

(a) I. The following consolidated financial statementsof the Company are filed as part of this report under "Item. 8—Financial.statements and 
Supplementary Dala," 

Reports of Independenl Registered Public Accounting Firm 

Consolidated Balance Sheels as of December 31, 2009 and 2008 

Consolidated Staiements of income for Uie years ended December 31, 2009. 2008 and 2007 

Consolidated Staiements of Stockholders' Equiiy for the years ended December 31,2009. 2008 and 2007 

Consolidated Statements of Cash Flows for the yean; ended December 31. 2009. 2008 and 2007 

Notes lo Consolidated Financial Staiemenis 

{a)2. Financial Slalement Schedules filed in Part IV of diis report are listed belovv; 

Schedule I—Condensed financial information ofthe registrant 

Schedule 11—^Valualion and Qualifying Accounts 

We have omitted all olher financiai statement schedules because they are not required or are riot applicable, or ihe required infomiation is shown in the 
financial staiements or notes to die financial statenients. 
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W'VNN RESORTS, LLMITED 
(Pitrent Company Only) 

CONDE.NSED RALA.NCE SHEETS 
(amounis in Ihousands, except share dala) 

December 31, 

2009 2008 

ASSEIS 
rurreni assets:' 

Cashand cash equivalenis $ 85.648 $ 662.2851 
Other receivables 363 —. 
Prepaid expenses 999_ 2.160 J 

Total cunent assets 87.010 664.445 
Property and equipniciil, net _ _ 13.374 13.932 | 
Deferred financing costs — 2.251 
Due^froni'subsidiaries ^ 50,940 11.127 | 
Deferred incoriie taxes • 17. |36 — 
Irive.stmeni insubsidiaries .3.091.550_ 1.414.191 J 

Total asseis $3.260.010 $ 2.105,946 

LIABILITIES AND STOCKHOLDERS' EQUITV ^ ~ -| 
Cunent liabilities: 

Accmed intere'st 
.Accrued compensation and benefits 
Olher accrued expenses 
Deferred income taxes 

fotal current liabilities 
:,ong lerm debt payable 

$ — S 
9.358 
1.515 
L343 

12.216. 
— 

978 1 
9.589 
1.544 1 
3.762 

15.8731 
375,000 

pUier long temi liabiliiies 7.345 19.177 I 
Uncertain tax position liability 80.086 80,086 
Defened income laxes — \42] 5 J 

Total liabilities 99.647 504.351 
Commitments and contingencies 1 
Stockholders' equiiy: 

Prefened stock, par value $0.01:4().000,OQQ shares authorized;-/erosliares issued and oulslanding _ — — ] 
Corimion slock, par valiie $0.01: 400.000.000 shares audiorized: i 36.098.410 and 124,817,994 sharcs issued: and. 

I23.29."i,456and 112,013,04Ci shares outstanding L^^J 1.248 
'freasury' stock, at cost: 12'804'9"54 shares (], 119.4Q7) _(l.l I9!.407)| 
Additional paid-in capital 4,239,497 2.734.276 
TVccumulaledTlhcrqimprehensive'incoine 2.446 2.614~1 
Accuriiulated deficit (89.559) (17.|36) 

'Fotal Wynn Resorts. LimJied slockholders' equity 3,034.338 1.601.595 
Noncontrolling interest 126,025 • 
I •fotal'eqlliiy 3.I60.363~ 1.601.5951 
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Touil liabilities and stockholders'equity $'3.260.010 $ 2.105.946 

'fhe accompanying iioles are an integral part ofthese condensed financial staiements. 
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WVNN RESORTS, LIMTFED 
(Parent Company Only) 

CONDENSED SI A I EMENTS OF l.NCOME 
(amounis in thousands, except per share data) 

Year Ended I)ccember3l, 
2009 2008 2007 

Operating revenues: ^ 
Wynn_Las Vegas management fees S 18.434 $ -. 16.504 S 19,473 

I Wynn Niacau royally fees 71.537 73.423 36.538 J 
Net revenues 89.971 89.927 56.011 

Operating costs and e.xpenses: ^ 
Geheriil and administrative 21,099 I4'I26 19.772 

'I'TovisiorrfordouhTful accounis <234). (250) (48) I 
Depreciation and amortization 558 524 464 
Property charges and'odier ' ' " — — 500 J 

'fotal operating costs and expenses , 21.423 14.400 20.688 
Pperating" incoine 68.S48~ 75.5 2 7 ~ 35.323^ 
Other income (expense): 

Interest and odier incoriie " 623 9.437 8.812 I 
Interest expense ^ (12.746) (59,320) (26.255) 
Increase (iJcereasefin swap fair value 5JT2 (19!434) — I 
Gain (loss)_on early extinguishment ofdebt 22,512 22,347 (93.369) 
Equity"jiTincome (loss) of sub'sidiaries (28,951) L23.779 3̂08̂ 827 ' 
Other - ^ (463) _ 

I Otliefineome (expense)7iiet ~ (12.78917 76.346~ " 198,0r5"!Il 
Income before income taxes ' 55.759 151.873 233.338 

(Provision) bcnefil for income taxes (16.652)_ 58.606 (37.0Q2)J 
|lel income $ 39,107 $ 210,479 $ 196.336 

Less: Net income atuibulable lo noneonlrollinginteresLs' (18.453)_ ' — ~ '•— _1 
Net inconie attributable to Wynn Resorts, Liniited $ 20.654 $ 210.479 $ 196.336 
Basic and diluted eamings per common share: ^ 

Nel inconie^ 
I Basic S 0.17 $ 1.94 $ 1.85 I 

_ J^jluted $ 0.17 $ 1.92 $ 1.80 
Weighted'average common shares tjutslanding: ' | 

Basjc 119,840 108.408 106,030 
'Ijiluted 120J85 109:441 112.685 | 

The accompanying notes are an integral part ofthese condensed financial slalements. 
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W^NN RESORTS, LIMI'FED 
(Parent Company Only) 

CONDENSED ST.VPEMENTS OF CASH FLOW'S 
(amounis in thtmsands) 

Year F.nded December 3!. 
2009 2008 2007 

Cash fiows from operalingacfivities: J 
Neiincome ^ ^ $ 39.107 S 210,479 $ 196.336 
i\"djusuncnls to reconcile.net income to nel cash provided by operatiiigactivitics: 

Depreciation and amortizadon 558 524 464 
"Ijelerred'in'conie ta.xes - 16.652 L^8:606) 37.002 I 
Stock-based compensaiion ^ 10,937 6,687 7,396 
"(Gmiiyioss on.early extinguishment of'debt (22:512) .(22J47) 93.369 I 
Provision for doubtful accounis 234 — — 
Amortization of deferred financing costs and odier i m '3.836 3.630j 
(Increase) decrease in swap fair value (5.773) 19,434 •— 
Property charges and other — — 500"1 
Dividends received from subsidiary' 529.846 1.071.148 — 

Cash fiows from investing acdvities: 

Cash fiows from financing activilies: 

Cash and cash equivalents: 

Equity in (income) loss of subsidiaries 28:951 (123.7.79) (308,82 7 
I nerease,(decrease) in cash from changes in: 

R^-i^ibles (597) 37 (37)1 
Prepaid expenses and oiher 1.161 (28) (1.288) 
•-\ccotints payaBlc'and accrued expenses (938), .(9-083) _(6I9JJ 
Due to (from) affiliates (18.434) (52.912) . 7.451 

Net caslfpTQvjded'by operatinglictivities .579.910~ l.Q45!39Q~ 35.370 

""t^i tal expentliuires — — (1.666) 1 
Restricted cash — - - 161 

'olher asseis ._ _ JOj'63. ] 
Due 10 (from) subsidiaries (37.918) (9,017) 3,424 

Net cash"prwidrd'b']r(used'iiTilives!in^ aclivities (37.9181^ (9l617^7 I2X)827] 

Proceeds from issuance oflong lerm debt — — 1.000:000 \ 
Principal payments on ]ong terin debt (364.688) (596,094) — 
Repurchase ofWynn Las:VegasFirsl!tv1ortgage Notes (50,04:8_) 
Note payable lo Wynn Las Vegas, LLC — (80,000) — 
BoiTOvvirigs from Wvlm Rcsorts liiteniafioniil -— L50T)00 — 
Repayments to Wynn Resorts Intemafional (150.000) — 

"Capital contributioiTioWynn l^Vegas'lTCC (412,?5J.') z^ — 
ProceedsTrom issuance of common slock 209,760 344!250 664J25 
Cash distributions (489,876) — (683,299) I 
Exercise of sttjck opiions 6,347 2;782 9.180 
fash restrieiTd'for stock repurchases — 500.068 (500^06811 
Purchase^of treasury' stock ._ (940,130) (179.277) 
Interest rate svvap.iransactions (9.561) (4,100) —- "| 
Payments for defened financing costs and other (7,612) (3.132) (10.594) 

"Net cash"provide"d'by (used'inrfinancing activiiies (1.118,629)7 .(776.356)7 3Q0".067l 

Increase'(decrease) in cash.and cash equivalents _ (576,637) 260.017 ,347.526 J 
Balance, beginning of period 662.285 402.268 54.742 

Balance end^f period S :S5.64877$ 662:28^7$ 402.26871 

The accompanying notes are an integral part ofthese conden.sed financial staiements. 
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W^NN RESORTS, LIMITED 
(Parent Company Only) 

NO FES 10 CONDENSED FINANCIAL STATF,.\IE.\TS 

1. Basis of Presentatitm 

'The accompanying condensed financial stateinents include only the accounis of VVynn Resorts. Limited (the "Company"). Investments in the 
Conipany's subsidiaries are accounted for under the equity method. 

In October 2009. Wynn Macau, Limited, a newly fomied and indirect wholly owned subsidiar)' ofthe Company and the developer, owner and operator 
ofWynn Macau, had its ordinar)' shares of common stock listed on ITic Slock E.xchange of Hong Kong Limited. Wynn Macau. Limited sold dirough an initial 
public ofTering, including the over allotmeni, 1,437,500,000 (27.7%) shares of this subsidiary''s comnion stock. 

Certain infonnation and footnote disclosures nomially included in financial statements prepared in accordance vvilh accouniing principles generally 
accepled in the United States of America have been condensed or omitted since this infomiation is included in the Company's consolidated financial 
statements included elsewhere in Uiis Form 10-K. 

2. Commitments and Contingencies 

•fhe Company, is a holding company and. as a result, ils ability to pay dividends is dependent on ils subsidiaries' ability to provide funds lo il. 
Restrictions imposed by Wynn Las Vegas, LLC's (a wholly-owned indirect subsidiary' ofihe Company) debt instmnients significantly resirict certain ofthe 
Company's key subsidiaries holding a majority ofihe consolidated group's total asseis, including Wynn l̂ as Vegas. LLC. from making dividends or 
distributions to the Company, subjecl to certain exceptions for afllliatcd overiiead expenses as defined in the agreements goveming Wynn Las Vegas. LLC's 
debt inslrtiments, unless certain financial and non-financial'"criteria have been satisfied. In addition, the tenns ofthe loan agreement ofWynn Resorts (Macau), 
S.A. noted below contains similar restriclions. "The Company received a cash dividend of $530 million from Wynn Group Asia in 2009. lhe Company 
received a cash dividend of $1,072 billion from Wynn Group Asia in November 2008. 

3. Long-term Debt 

SI Billion Term Loan 

On June 21, 2007, die Company entered into a $1 billion term loan (die "Wynn Resorts Temi Loan"). Bonowings underthe Wynn Resorts Tenn Loan 
Vere available in the fomi of a delayed-draw temi loan faciiily available through Deceniber-31. 2007. As of December 31, 2007, the Company had bonowed 
$1 billion under the Wynn Resorts Tenn Loan. The Wynn Resorts femi Loan vvas available to fund (a) die Company's equity repurchase program announced 
on June 7, 2007 and (b) up to $350 million for general corponite purposes. 

On Augusi I. 2008. the Company amended the Wynn Resorts Tenn Loan to allow Stephen A. Wynn, the Company's Chairman and Chief Execulive 
Onicer, to purchase an iriterest in the debt. On Augusi 1,2008, Mr. Wynn advised iheCompany that he purchased $198,250,000 of the face amounl ofthe 
ouistandingdebt under die Wynn Resorts Term Loan from a third party. On NoycmberJ3, 2008. iheCompany further amended the Wynn Resorts Temi Loan 
lo purchase loans outstanding up to $650 million priorto March 31, 2009. On November 26, 2008. the Company purchased $625 million of loans underdie 
Wynn Resorts Temi Loan for$596"I inillion, refiecting a discounted price of 95^375%, 'flie'loaris purchased included the interesis held by Mr. Wvnn. In 
connection vvith diis transaction, the Company recognized a $22.3'million gain on eariy retirement of debi, net ofthe yyTile-oH" of unamortized debt issue costs 
and fees during 2008. 
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W^ NN RESORTS, LLMITED 
(Parent Company Only) 

N(TFES TO CONDENSED FINANCIAL S'FA I EMENIS—(Continued) 

In June 2009, Uie Company purchased and retired the remaining ouistanding loans of $375 million under the Wynn Resorts Term Loan for $364.7 
million, refiecting a discounted price of 97.25%. In conneclion vvith this transaction, die Company recognized an $8.8 million gain on early redrenieni of debt, 
net ofthe wTite-olTof unamortized debt issue cost during 2009. 

4. Equiiy Repurchase Program 

On June 6, 2007, the Board ofDirectors ofWynn Resorts authorized an equity repurchase program ofup to $1.2 billion which may include purchases 
of both its common stock and its Debeniures. On July 10, 2008, the Board ofDirectors authorized an increase of $500 million to die previously announced 
equiiy repurchase program bringing the total aulhorized to $1.7 billion, 'fhe repurchase program may include repurchases from time to time dirougli open 
market purchiises or negoliated transactions, depending upon market conditions. No repurchases'were made during the year ended December 31, 2009. 
During the yearended December 31, 2008; the Company repurchased 10.915,633 shares fora nel cosl of S940.1 inillion. As of December 31, 2009, the 
Company had repurchased 12,804.954 shares ofthe Company's common stock through open inarket purchases foranet cost of $1.1 billion, at an average cost 
of$87.42 pershare. 

5. Common Stock Secondary Offering 

On March 20. 2009. die Company completed a secondar)'common stock olTering of 11,040,000 shares vvith net proceeds of $202.3 million. 

On November 18, 2008, die Company completed a secondary- common stock offering of 8,000,000 shares vvith nel proceeds of S344.3 inillion. 

On Oclober 3, 2007, Uie Company completed a secondar)' common slock offering of 4.3 12.500 shares with net proceedsof $664.1 million. 

6. Non-Controlling Interest 

In October 2009, Wynn Macau, Limited, a newly formed and indirect wholly owned subsidiar). of the Company and the developer, owner and operator 
ofWynn Macau, had its ordinary'shares of common slock listed on The Stock Exchange of Mong Kong Limited. Through an initial public offering, including 
|ie over allotment, Wynn Macau. Limited sold 1,437.500.000 (27.7%) shares oflhis subsidiar)''s common stock. Net proceeds to the Company as a result of 
fiis transaction.were approximaiely $1.8 billion, 'fhe shares ofWynn Macau, Limited wcre'not and will not be registered underthe Securities Act of 1933. as 
amended, and may nol be offered or sold in the United States absent a registrafion under the Securides Act of 1933, as amended, or an applicable exception 
from such registration requirements. Iri connection with this transaction, ihe Company recordcd'approximately $107.4 million of non-controlling interest as a 
separate component of equity in the accoinpanying Condensed Balance Sheets as of Deceniber 31, 2009. 
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SCHEDULE II- \ 'ALUATION AND QUALIFVING ACCOUNTS 

(In Thousands) 

DeNcriptinn 

'Allowance Ibr doubiful accounts 

Descrimion 
Allowance for doubtful accounts 

Dcscrintion 

'Allowance fordoublfiil accounts 

$ 

.$_ 

X 

Balance al 

Januarj ' 1, 

2009 

102.819 
Ualance al 

January 1. 

20011 

66.146 
Dalaiice at 

Janaary 1, 

. ,2007 

35.527 

Provisions for 

Doubtful 

Accounts 

13 
Provisions for 

Doubtful 

Accounis 

:707 

49.405 
Provtsioiis for 

Doubtful 

Accounts 

36.109 

Wri teof fs , 

Net of 

Recoveries 

(14. 
Write-offs, 

Net of 

Recoveries 

(12: 
Write-i i f fs, 

.Net of 

Recov erics 

MPL)_ 

.Z32)_ 

(5,490) 

_s_ 

_ S _ 

_s_ 

Ualance at 

December 31, 

2009 

102.08 It 
Balance al 

December3l , 

2008 

102.819 
Balance at 

I )ecember3l , 

2007 

66.146 
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)3. E.xhibits 

Exhibits that are- not filed herewith have beeri previously filed with the SEC and are incorporated herein by reference. 

F.yhibit 
,Vo. Description 

3.1 Second Amended and Restated Articles of Incorporation ofthe Regislrant.(l) 
3.2 Fourth Amended and Restated Bylaws ofthe Registrant, as aincnded.(31) 
4.1 Specimen certificate for shares of Common Stock, $0.01 parvalue per share ofdie Rcgistrant.(l) 
4.2 Indenture, dated as of December 14. 2004, among,Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp., the Guarantors set forth therein and 

U.S. Bank National Associalion, as truslee.(4) 
4.3 First Supplemental Indenture, daled as of Juiie'29, 2005, among Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp.. the Guarantors set forth 

therein and U.S. Bank National Association, as imslee,(20). 
4.4 Indenture, dated as of Oclober 19, 2009, among Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp.. the Guarantors set forth iherein and 

U.S. Bank National Associalion, as tmstee.(51) 
10.1 Completion Guaranty, dated December 14, 2004, by VVynn Completion Guarantor, LLC in favor of Deutsche Bank Trust Company Americas, as 

the Bank Agent, and U.S. Bank National Association, as Indenture 'I'nistee.(17) 
*10.2 Employment Agreemenl, dated asof Oclober 4, 2002. by and between Wynn Resorts, Limited and Stephen A. Wynn.(I) 
*10.3 First Amendment to Employment Agreemcni, daled as of August,6. 2004, byand betyveen Slephen A. Wynn and Wynn Resorts, Limited.(lO) 
* 10.4 Second Amendment to employment agreemenl belween Wynn Resorts, Limited and Stephen A. Wynn dated Januar)- 31, 2007.(35) 
• 10.5 Third Amendnient to Employment Agreement, daled as ofSeptember 11,2008, between Wynri Resorts, Limited and Slephen A. Wynn.(37) 
*I0.6 Fourth Amendment lo Employment Agreemerit dated asof Deceniber 31, 2008, between Wynn Resorts, Limited and Stephen A. Wynn.(42) 
*I0.7 Aiiiendment to Employment Agreement, dated as of Febmary 16, 2009, by and between Wynn Resorts. Liniited and Slephen A. Wynn.(44) 
* 10.8 Employment Agreement, dated as of March 4, 2008. by and lietween Wynn Resorts. Limited and Mare D. SchorT.(27) 
*10.9 First Amendmentto Eniployment Agreemenl dated as of December 31, 2008, between Wyrin Resorts, Limitedand Marc D. Schorr.(42) 
• 10:10 Amendment to Employment Agreenient dated as of Febmary 12, 2009, by and between Wynn Resorts,' Limited and Marc D. Schon.(44). 
• 10.11 Etnploymeni Agreement, dated as of Oclober I. 2005, by and belween Wynn Las Vegas, LLC and Mall Maddox.(42) 
* 10.12 Firsl Amendment lo Employment Agreement, dated as of May 5, 2008, by and between Wyim Resorts. Limitedand Matt Maddox.(41) 
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Uhibii 
No. ^ . ^_ Descriplion 

* 10.13 Second Amendmentto Employment Agreement dated as of December 31, 2008. between Wynn Resorts, Liniited and Mall Maddox.(42) 
* 10.14 Amendment to Employment Agreement, dated as of Febmary. 13,2009. by and between Wynn Resorts. Limited and Malt Maddox.(44) 
* 10.15 Fourth Amendment lo Employment Agreement, dated as of March 5, 2009, by and between Wynn Resorts, Limited and Malt Maddox.(45) 
* 10.16 Employment Agreement, dated as of August 31, 2005. between Wynn Resorts, Limited and John Slrzcmp.(23) 
*10.17 First Amendment to Employee Agreement, daled asof March 26, 2008, betyveen Wynn Resorts, Liniited and John Su-zemp(39) 
•10.18 Second Amendmenl to Employment Agreemenf dated asof Deceniber, 31,2008, between Wynn Resorts, Limited and John Slr/.enip.(42) 
* 10,19 Arricndmenlto Employment Agreement, daled as of Fcbrtiary- 12, 2009, by and between Wynn Resorts, Limited and John Sir/einp.(44) 
* 10.20 Fourth Amendmenl to Employment Agre'cment, dated as of March 23, 2009, by arid between Wynn Resorts, Limited and John Slrzemp.(46) 
* 10.21 Employment Agrcemeni dated Oclober 27, 2006. by and betyveen Worid Wide Wynn, LLC and Linda C. Chen(29) 
* 10,22 Firsi Amendment to Employment Agreenient, daled as of December 31, 2008,,by and between Worid Wide Wynn, LLC and Linda C. Chen.(42) 
* 10.23 Amendmenl to Emptoymeni Agreenient, datedas of Febmar)' 16, 2009, byand between Woridwide Wynnand Linda E. Chen.(44) 
* 10.24 Employment Agreement, dated as of April 24, 2007, by and between Wynn Resorts, Limited and Kim Sinalra.(52) 
* 10.25 First Amendmenl to Employment Agreement, dated as of December 31. 2008 by and between Wynn Resorts, Limited and Kim Sinatra,(52) 
*̂ 10,26 Amendment to Employment Agreement, daled as of [•'ebmai')' 12, 2009, by and belween Wynn Resorts. Limited and Kim Sinatra,{52) 
* 10.27 Second Amendmentto Employment Agreement, dated as of November 30, 2009, by and between Wynn Resort-s. Limited and Kim Sinatra,(52) 

10.28 Tax Indemnification Agreement, effective as ofSeptember 24, 2002, by and among Slephen A. Wynn. Amze USA, Inc.. Baron Assel Fun on 
behalf of die Baron Asset Fund Series, Baron Asset Furid on behalf of the Baron Groyvlh Fund Series, Kenneth R. Wynn Family Trust daled 
Febmary' 20. 1985. Valvino Lamore. LLC andWynn Rcsorts, Limited,(1) 

* 10.29 2002 Slock Incentive Pian.(2) 
* 10.30 Form of Slock Option Agreement(I4) 
•10.31 Form ofSlock Option Grant Nofice.( 13) 
* 10.32 Fonn of Restricted Slock Agreemenl.( 13) 
* 10.33 Fonn of Indemniiy Agreenicni.( 13) 
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Stockholders Agreement, daled as of April 11. 2002, by and among Slephen A. Wynn, Baron Asset Fund and Amze USA, lnc.(7) 
Amendmenl to Slockholders Agreement as ofNoveniber 8, 2006(30) 
Waiver and Consent, dated asof July 31, 2009, byand tiniong Slephen A. Wynn, Baron Inveslment Funds'fmsi(fomieriy known as Baron 
Asset Fund) and Anize USA, Ine.(49) 

10.37 Waiver and Consent daled asof Augusi 13. 2009, by and between Stephen A. Wynn and Aruze USA. Inc.(50) 
10.38 Amended and Restated Shareholders Agreement dated as ofSeptember 16. 2004 by and among Wynn Rcsorts (Macau), Ltd., Wong Chi Seng 

and Wynn Resorts (Macau). S.A.(IO) 
10.39 Concession ConU-acl for the Operation of Games of Chance or Odier Games in Casinos in die Macau Special Administrative Region, dated 

June 24. 2002, between the Macau Special Administrative Region and Wynn Resorts (Macau), S.A. (English translation of Portuguese version 
of Concession Agreement).(8) 

10.40 Concession Contracl for Operafing Casino Gaining or Odier Forms of Gaming in the Macao Special Adminisiralive Region, dated June 24, 
2002, between lhe Macau Special Administrative Region and Wynn Resorts (Macau) S.A. (English translation of Chinese version of 
Concession Agreement).(12) 

10.41 Unofficial Enclish translation of Land Concession Contract between the Macau Special Administrative Reeionand Wvnn Resorts (Macau) S.A. 

iV ^ . .. • 
10-42 Agreement, daled as of June 13. 2002, by and between Slephen A. Wynn and Wynn Resorts, Liiniled.(8) 
10.43 Sumame Rights Agreement, dated asof Augusi 6. 2004, byand belween Stephen A. Wynn and Wynn Resorts Holdings. LLC.(IO) 
10.44 Rights of Publicity License, dated asof Augusi 6, 2004. by and between Slephen A. Wyim and Wynn Resorts Holdings. LLC,(10) 
10.45 'lemiinalion Agreenient, dated asof August 6!.2004, by tind belween Stephen A. Wynn and ,Valvino Lamore. LLC.(IO) 
10.46 Trademark Assignment, daled as ofAugusl 6, 2004, by and between Slephen A. Wynn and Wynn Resorts Holdings, LLC.(IO) 
10.47 Registration Rights Agreement, dated Oclober 30, 2002..by and between Uie Registrant and Stephen A. Wynn.(2) 
10.48 Registration Rights Agreement, dated asof June 12, 2003. by> and between Wynn Resorts. Limited and Sociele des Bains dc Meret du Cercle 

des Etrangers "a Monaco.(5) 
10.49 Registration Rights Agreement, daled as of July 7, 2003, by and among Wynn Resorts. Limiied. Wynn Resorts Funding, LLC, Deutsche Bank 

Securities Inc. and SG Cowen Securities Corporat!on.(3) 
10.50 Regislration Rights Agreement, daled as of August'28, 2004, by and between S.H.W. & Co. Limiied and Wynn Resorts. Limiled.(6) 
10.51 Regislralion Rights Agreement, dated as of September 1, 2004, by and belween Classic Wave Limited and Wynn Resorts, Limiied.(6) 
10.52 Registradon Rights Agreement, dated as of Septeniber 1, 2004, by and between L'Arc de Triomphe Limiied and Wynn Resorts, Liniited.(6) 
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Registration Rights Agreenient, dated as ofSeptember 1, 2004. by and betyveen SKKG Limited and Wynn Resorts, Limited.(6) 
Registration Rights Agreement, dated as of December.14. 2004, by and ainong Wynn Las Vegas, I.TX, Wynn Las Vegas Capital Corp., die 
Guarantor signatories Uierelo and Deutsche Bank Securities Inc., Banc of America .Securities LLC, Bear. Steams & Co. Inc.. J.P. Morgan 
Securiiies Inc. and SG Americas Securiiies. LLC.(17) 

10.55 Regisu-ation Rights Agrcemeni, dated as of November 6, 2007, by and among Wynn LasVegas, LLC, Wynn Las Vegas Capital Corp.. the 
giiarantors party diereto, Deutsche Bank Securiiies Inc. and Banc of America Securiiies LLC.(33) 

10.56 Regislration Rights Agreement, daled as of October 19, 2009. by and among Wynn Las Vegas. LLC, Wynn Las Vegas Capital Corp., the 
Guarantors set forth therein, Deutsche Bank Seeurities Inc. and Banc of America Securiiies LLC.(51) 

10.57 Pledge and Security Agreement, dated as of July 7,2003, by and between Wynn Resorts, Limited,-as pledgor, and U.S. Bank Nadonal 
Associalion, as tmsiee and collateral agent.(3) 

10.58 Collateral Pledge and Security Agreement, dated as of July 7, 2003, by and between Wynn Resorts Funding, LLC, as the pledgor, and U.S. 
Bank National Associalion, as collateral agent and inistee.(3) 

10.59 Supplement No. 1, dated asof July 30. 2003, to the Collateral Pledge and Security Agreement dated as of July 7. 2003, byand between Wynn 
Resorts Funding. LLC. as pledgor and U,S. Bank National Associalion, as collateral agent and tmslee.(3) 

10.60 Acknowledgement and Agreement, dated as of September 1. 2004, among Wynn Las Vegas, LLC. Wells Fargo Bank. National Associalion and 
the lenders named therein.(15) 

10.61 Conimon Tenns Agreement, daled as ofSeptember 14, 2004. among Wynn Resorts. (Macau), S,A,, certain financial institutions as Hotel 
Facility Lenders, Projeci Faciiily Lenders and Revolving Crc-dit Facility Lenders. Deuische Bank AG, Hong Kong Branch and Societe Generale 
Asia Limiied as Global Coordinating Lead Arrangers and Societe Generale Asia Limited as Hotel Facility Agenl, Project Facility Agenl, 
Intererediior Agenl and Securily Ageiit,(IO) 

10.62 Common Tenns Agreenient Amendment Agreement, daled as ofSeptember 14. 2005. belween Wynn Resorts (Macau), S.A. as the Company, 
Certain Financial Institutions as Hotel Facility' Lenders, Projeci Facility Lenders, Revolving Credii Faciiily Lenders and Hedging 
Counterparties, Bank of America Securiiies Asia Limiied. Deutsche Bank AG, Hong Kong Branch and Sociele Generale Asia Limited as 
Global Coordinating Lead Arrangers, Societe Generale Asia Limited asHolel Facility Agent and Project Facility Agent, Sociele Generale Asia 
Limited as Intercreditor Agent, and Societe Generale, Hong Kong Branch as Securily Agent.(22) 

10.63 Second Amendmenl Agreement to the Common Temis'Agreement dated June 27, 2007 among Wynn Resorts (Macau). S.A., certain financial 
institutions as Holel Facility Lenders. Project Facility Lenders, and Revolving Credit Facility Lenders. Banc of America Securities Asia 
Limited. Deuische Bank A.G. Hong Kong Rraneh, and Societe Generale Asia Limited as Global Lead Arrangers and Societe Generale Asia 
Limited as Hotel Facility Agenl and Projeci Facility Agent;and.Societe Generale Hong Kong Branch as Intercreditor Agcnt.(31) 

.64 Common Temis Agreement lliird Amendmenl Agreeiiienl dated September 8, 2009 between, among odiers, Wynn Resorts (Macau) S.A. as the 
company and Societe Generale, Hong King Branch as security ageiil.(52) 
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10.65 Hotel Faciiily Agreement, daled as ofSeptember 14, 2004, among Wynn Resorts (Macau). S.A., Societe Generale Asia Limiied as Hotel 
Facility Agent and the several.Hotel Facility Lenders named Iherein.(10) 

10.66 Holel Facility Agreement Amendrnenl Agreement, daled as of .September 14, 2005, between Wynn Resorts (Macau). S.A. as Company. Societe 
Generale Asia Limited, as Hotel Faciiily Agent and Certain Financial Institutions as Hotel Facility l>enders.(22) 

10.67 Second Amendment Agreement to the Holel Facility Agreement dated June 27, 2007 among Wynn Resorts (Macau), S.A., Societe Generale 
Asia Limiied as l-lolel Facility Agent, and certain financial iitstitutions as Hotel Facility l.endei-s.(3 I) 

10.68 Project Facility Agreeriient, dated as of September 14, 2004, among Wynn Rcsorts (Macau), S.A., Societe Generale Asia Limited as Project 
Facility Agent and die several Project Facility Lenders named dierein.(IO) 

10.69 Projeci Facility Agreemenl Amendment Agreement, dated as ofSeptember 14, 2005, between Wynn Resorts (Macau), S.A. as Company, 
Societe Generale Asia Limited, as Project Facility Agent and Gerltiin Financial Institutions as Project Facility t^iiders.(22) 

10.70 Second Amendment Agreenient lo the Project Facility Agreement daled June 27, 2007 among Wynn Resorts (Macau), S.A., Societe Generale 
Asia Limited as Projeci Facility Agent and certain financial institutions as Project Facility Lenders.(31) 

10.71 Revolving Credit Facility Agreement, dated as ofSeptember 14, 2004, among Wynn Resorts (Macau). S,A. and Ihe several Revolving Crcdil 
Facility Lenders named lherein,(IO) 

10.72 Revolving Credii Facility Agreement Amendnient Agreemenl. daled as ofSeptember 14, 2005, between Wynn Resorts (Macau), S.A. as 
Conipany and Certain Financial Institutions as Revolving Credit Facility Lenders.(22) 

10.73 Revolving Credit Facility Second Amendment Agreement dated June 27, 2007 aiiiong Wynn Resorts (Macau), S.A. and Sociele Generale, 
Hong Kong Branch as Revolving Credit Faciiily. Agent and certain financial.institutions as revolving credii faciiily lenders.(31) 

10.74 E)ced of Appointment and Priority, dated as ofSeptember 14, 2004. among Wyriri Resorts (Ma'caii), S.A., certain financial instituiions as 
Original Firsi Ranking Lenders, Banco Nacional Uliramarino, S.A. as Second Ranking Finance Party. Wynn Group Asia, Inc. as Third Ranking 
Finance Party. Societe.Generale -Hong Kong Branch as Security Agent, Societe Generale Asia Limited as Intercreditor Agent and Hotel 
Facility Agent and Project Facility Agent arid others:( 10) 

10.75 Floating Charge (unofficial English 'fransladon), daled September 14, 2004 between Wynn Resorts (Macau), S.A. and Societe Generale. Hong 
Kong Branch as the Securily Agent.(IO) 

10.76 Debenture, dated September 14, 2004 belween Wvnn Resorts (Macau). S.A. and Sociele Generale, Hone Kong Branch as the Securiiv Aeent. 
(10) 

10.77 Wynn Resorts Support Agreement; daled Sepieinber 14, 2004 belween Wynn Resorts, Limited. Wynn Resorts (Macau), S.A. and Sociele 
Generale, Hong Kong Branch as the Security Agent.( 10) 

0.78 Wynn Pledgors' Guaranlee. dated September 14, 2004 between Wynn Group Asia, Inc., Wynn Rcsorb Intemational, Ltd., Wynn Rcsorts 
(Macau) i-lolding.s. Ltd. and Wynn Rcsorts (Macau), Lld.;as Giiarantorsiand Societe Generale, Hong Kong Branch as the Security Agenl.(lO) 

10.79 Sponsors' Subordinadon Deed, dated September 14, 2004 between Wynn Resorts (Macau); S.A.. Wynn Group Asia, Inc., Wynn Resorts 
Intemational. Ltd., Wynn Resorts (Macau) Holdings, Ltd. and Wynn Resorts (Macau). Ltd. as the Wynn Companies and Societe Generale. 
Hong Kong Branch as die Security Ageni.( 10) 
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10.80 Bank Guarantee Reiinbursemeril Agreement, dated Sepiember 14. 2004, between Wynn Resorts (Macau), S.A. and Banco Nacional 
Ullra]narino.(lO) 

10.81 Wynn Resorts Support Agreemenl Deed of Aniendmenl. dated as ofSeptember 14, 2005. betyveen Wynn Resorts (Macau). S.A. and Societe 
Generale, Hong Kong Branch as Securily Agent,(22) 

10.82 Deedof Appoiiimient and Priority Deed i)f Amendmenl. daled asof September 14. 2005, between Wynn Resorts (Macau). S.A. as Company, 
Certain Financial Institutions as Original First Ranking Lenders, Certain Financial Insiilutions as Original Hedging Counterparties. Banco 
Nacional Uliramarino, S.A: as Second Ranking Finance Party. Wynn Group Asia, Inc. as Third Ranking Finance Party, Societe Generale Asia 
Limited as Securily Agent. Sociele Generale Asia Limited as Intercreditor Agent, Societe.Generale Asia Liniited as Hotel Faciiily Agent and 
Projeci Faciiily Agent, and Others.(22) 

10.83 Deed ofl'mst. Assignment of Rents and Leases, Security Agreenient and Fixture Filing, dated as of December 14, 2004, made by Wynn Las 
Veaas. LLC. as trustor, to Nevada Title Companv. as tmstec. for lhe benefit of Deutsche Bank Tmst Company Americas, as collateral agent. 
(17") 

10.84 Deed of'fmst. Assignment of Rents and Leases, Security Agreement and Fixture Filing, dated asof December 14, 2004. made by Wynn 
Sunrise. LLC. as imstor. lo Nevada Title Company, as trustee, for the benefit of Deuische Bank 'fmst Companv Americas, as collaleral agent. 
(17) 

10.85 DeedofTmst. Assignment of Rents and Leases. Security Agreement and Fixture Filing, daled as of Deceinber 14,2004. made by Wynn Golf, 
L L C , as imstor, to Nevada Title Company, as tmstce, for the benefit of Deuische BankTrusl Company Americas, as collaleral agent.(F7) 

10.86 Guarantee and Collateral Agreement, dated as of December 14. 2004, made by Wynn Resorts Holdings. LLC, Wynn Las Vegas, LLC. Wynn 
Show Perfomiers, LLC, Wynn l^s Vegas Capital Corp..,Wynn'Golf, LEG, World 'fraveLLLC. Us Vegas Jet, LLC, Wynn Sunrise. LLC and • 
lhe other Grantors from time to time party ih'ereto in favor of Deutsche Rank I'mst Company Americas, as administrative agent.( 17) 

10.87 Amended and Restated Master Disbursemeni Agreement, dated as of Oclober 25. 2007, by and among Wynn Las Vegas, LLC, Deutsche Bank 
Tmst Company Americas, as the initial Bank Agent, and Deutsche Bank "fmst Conipany America as the inilial Disbursemeni Agenl.(34) 

10.88 Firsi Amendment lo Amended and Restated Master Disbursenicnl Agreement, dated as of October 31, 2007. by and among Wynn Las Vegas, 
LLC, Deutsche Bank Trust Company Americas, as the initial Bank Agent and f)cutsche Bank I'rtJSt Company America, as the inilial 
Disburseinenl Agent.(32) 

10.89 Second Amendmentto Aniended and Restated Master Disbursement Agreement daled as ofNoveniber 6. 2007, by and among Wynn 1-as 
Vegas, LLC, Deutsche Bank 'fmst Conipany Americas, as the Bank Agent, and Deutsche Bank Trust Conipany Americas, as the Disbursement 
Agcnt.(33) , 

^0.90 Third Amendment to Amended and Restated Master Disbursement Agreement, dated October 19, 2009, by and anmng Wynn Las Vegas. LLC, 
Deuische Bank Tmst Coriipany Americas, as the Bank Agent and Deuische Bank Tmst Company Americas, as the Disbursement Agenl.(51) 

10.91 Intercreditor Agreement, daled as of December 14, 2004. among Deutsche Bank Tmst Company Americas, as bank agenl, Deuische Bank Tmsi 
Company Americas, as collaleral agenl, and U.S. Bank National Association, as tmstee(4) 
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iO.92 Pledge ̂ and Securily Agreement- dated as.of December 14, 2004. made by Wynn Resorts Holdings, LLC. Wynnl^asVegas, LLG, Wynn Show 
Perfomiers. LLC, Wynn'Las Vegas Capital Corp., Wynn Golf LLC, World Travel; LLC:, Las Vegas Jet, LLC. Wynn Suiirise, Ll^C and the other 
Grantors from time to^linie p"arly thereto in favor of Deutsche Bank Tmsl Company Ainericas, as administrative agent.( 17), 

10.93 Management Fees Subordination Agreement, dated as of December 14,-2004; by Wyiiri ResoVts, Limited. Wynn'Las Vegas, LLC, Wvnn Las 
Vegas Capital Corp., arid'those subsidiaries ofWynn LasVegas, LLC listed on Exhibil A hereto iri fjivor of Deutsche Bank Tmst Company 
Americas, as adndnistraliveagent and U.S.- Bank'National-Association, as trustee.( 17) 

10.94 Management Agreemenl, matjc as of December 14, 2004, by and among Wynn Las Vegas, LLC, \Vynn Show Performers. LLC, Wynn Las 
Vegas'Capital Corp., Wynn GolLL lX, Worid Travel, LLC, Las Vegas Jel, LLC, Wynn Sunrise, LLC, and Wynn Resorts, Limiied.( 17) 

1().95 Inevocable Trust Agreement, dated as of December 14, 2004,,by and among Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp., and Wells 
Fargo Bank, National Association: as Trtistcc.(I7) 

10.96 Amended and Restated ProjeelAdministralion Services Agreement, dated Deceniber 14, 2004. between Wynn Las Vegas, LLC and Wynn 
Design* Development4.LG.(I7) 

10.97 Intellectual Property. License Agreement, dated asof December 14. 2004. byand aniongWvnn Resorts Holdings. Wvnn Resorts. Limited and 
WynnLasVegas, LLG.(I7) 

10.98 Agreementof Lease, daled January 10,2QQ5, by and between Slephen A. W'ynn and Wynn Las Vegas, LLC,(18) 
10.99 .Ariiendment No. I lo Agreemenl of Lease, dated April 21, 2005,;by and betwcenStephen A. Wynn and Wynn Las Vegas, LLC,(18) 
10.100 SecondAmendmentlo Agreement of Lease, made as of'Jiine IO,-2008,-'by,(_and between Wynn Las Vegas, LLC and Stephen A. Wynn.(40) 
10.101 Third Amendnient to'Agreemeni to Lease .made as of March 18. 2009,.by and between Wynn Las'Vegas. LLC and Stephen A. Wynn.(44) 
10.102 Agreement ofTemiinafion, dated June 30,2005, by arid between Steph'cri'A. Wynn "and WynnLas Vegas, LLC.(19) 
jo. 103 Fourth Amended "and Restated Art Rental and Licensing Agreemenl, dated as of June30. 2()05. between Slephen A. Wynn. as lessor, Wynn 

Gallery, LLC, as Iessee.( 19) 
10.104 Aircraft Time Sharing Agreeriienl dated as of^Noyeniber 25, 2002, by and between Las Vegas Jet. LLC and Stephen-A. Wynn.(52) 
10.105 Amendment No. 1 to Aircraft Tiriie Sharing Agreemerit.-entercd into asof Januar)' I. 2004. bv and,between Las.Vegas Jet, LLC and Stephen A. 

Wynn.(52) 
i0.106 Amendment No. 2 lo Aircraft Time Sharing Agreement,'enlered irito as of October3l, 2009. bv and between Las VegasJel, LLC and Stephen 

A.,Wynn.(52) 
10.107 Aircraft'fime Sharing Agreement datedas of >|loveriiber,26, 2002, by-and between Las VegasJel, LLC and Marc Schon.(52) 
10.108 Amendment No. 1 lo Aircraft Time Sharing Agreenientrcntered into asof January- 1, 2004,'by and between Las Vegas Jet, LLC and Marc 

Schorr. (5 2) 
.109 AmendmentNo. 2 lo Aircraft'fime Sharing Agrecmenfenlered into as of Octobers 1. 2009. by and belween Las Vegas Jet. LLC and Marc 

Schorr. (5 2) 
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10.110 Commitment to Pay Project Costs, daled asof March'3i, 2006, by aiid between'̂ VVynn Resdrts, Limited in favor of Deuische BankTrCisl 
Company Americas..as adminisiralive agent and'US Bank Nafional Association, asTruslee.(25) 

10.111 Amended and Restated Crcdil Agrcc'riieht, dated as ofAugusl 15, 2006.aiiiohg Wynn Las Vegas, LLC, as die Borrower, several lenders and 
agents, and Deuische BankTmst Company Americas, asAdminislrative Ageiit.(28) 

IO.l 12 First Amendmenl to Amended and Restiited'Credit Agreemenl dated April 9, 2007j.among\yynn Las Vegas. LLC. Wynn Las Vegas Capital 
Corp., Wynn:Shovv Performers, LLC, Wynn Golf, LLC.'Wynn Sunrise, LLC, Worid Travel. LLC; Kevyn. LLC, Las Vegas Jet LLC, and 
Deiiische Biiiik Tmsl Company, Americas, asAdminislrative Agent on behalf ofthe several banks and other financial institutions or entities from 
time to time^partylo WynnLas Vegas LLC's Arncndcd and Restalcd'Crcdit Agreement, datedas of August'15,-2006;(31) 

IO.l 13 Second Amendment to Amended and Restated'Crcdii Agreement dated .October 31,2007 among AVynn Las Vegas. LLC '̂, Wynn Las Vegas 
Capital Corp., .WVnn'Show Perforiiiers,;LLC,;Wyiin'GolT LLC, Wynri Sunrise,;LLC: "Woi;!d Travel,' LLC, Kev.vri, LLC, Las'Vegas Jel, LLC, 
Wynn Resort's-floldings:'LLC; Wynn Completion Guarantors, LLC.and Deuische Btink Tmst Company Americas, as Administrative Agent on 
behalfof lhe several batiks and olher financial institutions or entifies from liine to'time party" to Wynn Las Vegas LLC's Amended and Restated 
Credii Agreemeni-.daledasof August,l5; 2006.(32) 

10.114 Third Amehdmeril to Amendedand Restated ,Gfedil AVccTiicntdatedas of Septeniber 17,'^ among Wynn Las Vegas: LLC, Wynn Las Vegas 
Capital Corp..AVynn Show Perfomiers, L L C , \Vynn''Golf,.LLC,AVynn Sunrise, LLC,,Worid'T'ravel, LLC,'Kevyn, LLC, Las Vegas Jet, LLC, " 
Wynn Resorts Holdings,"LLC. Wynn Completionpuaraiitor, LLC and Deutsche Baii.l^'l'rdst Conipany Americas, as Administrative Agent on 
behalfoflhe several banksand odier financial institulions'or entities from time lo time party to Wynn Las Vegas. LLC's Amended and-Resialed 
Credit Agreenient, dated as of August;l5; 2006:(38)i 

10.115' Fourth Amendment to Amended and Restated Credit Agreement, datedas of April 17, 2009,.among Wynn Las Vegas, LLC and Wynn Las 
Vegas Capital Corp., Wynii Show PerfrTmTers, LLC,, W-ynn;,Golf, LLC, Wynn Sunrise, LLC, Worid Travel. LLC. Kevyn, LLC, Las Vegas Jet. 
LLC, Wynn Resorts Holdings, LLC, Wynn Gomplelion.Giiarantor.s.; LLCand DeLitsche Bank Trust Company Americas, as Administrative 
Agent on behalfoflhe several banks and othe'r: fiiiancial drij^titutioii.s or, entities from dine to dme party to Wynn Las Vegas LLC's Amendctj and 
Restated Credit Agreemenl, dated as of^ugust;15,'^2606:(4'7) 

10:116 Fifth Arifendment to Aniended and Restiiied Credit Agreement, dated as of September 10. 2009," among Wynn Las Vegas, LLCand Wynn Las 
Vegas Capital Corp., Wynn Show Perfomiers, LLCWyrinlGolf. LLC,,Wynn Sunrise.- LLC;-.World Travel, LLC, Kevyn, LLC, Las Vegas Jet. 
LLC, Wynn Resorts Holdings, LLC,Wynn Com pletioni^uaran tors, LLC'and Deutsche BankTmst Company Americas, as Administrafive 
Agenl on behalf of the several banks and other finaricialiristitujionfbr entities from.tiriie to lime party to Wynn Las Vegas LLC's Amendedand 
Restated Credit Agreement dated as'of August'15, 2006.(48) 

|0.l 17 Credit Agreement dated June 21, 2007 among.Wvhn Resorts. Limited aiid Deutsche Bank Securides. Inc and Bank of America Securities LLC. 
(31)' . , "̂  

IO.l 18 Firsl Amendment to Credit Agreement, dated as of Augusi 1, 2008, ainong Wynn Resorts, Limited and Deutsche Bank TrustCompany 
Americas, as AHministralive'Agent on behalf of the several banks and oUier financial instituiions or enlilies from time to time party lo the Credit 
Agreement (36) 
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10.119 Second Amendmenl lo Credit Agreemenl, dated asof NoveiiiberJ3, 2008. among Wynn Resorts, Limited and Deuische Bank Tmst Conipany 
Ainericas, as Administrative Agent on behalfoflhe several banks and other financial institutions or entities from tunc to Tune pany lo the Credii 
Agreemenl;(43) 

14.1 Codeof Ediics forthe Chief Executive Ofiicer, Presidenl and Senior Financial Officers (adopted Noveinber 12, 2003)(16) 
21.1 Subsidiaries of die Regisirant(52) 
23.1 Consent of Emsl &"-Young LLP(52) 
31.1 Certificalion of Chief E.xeculiy'e Officer pui'suant to Section 302 of the Sarbanes-Oxley Acl of 2002.(52) 
3L2 Certificationof Chief Financial Officerpursuant lo Seclion 302 ofthe Sarbanes-O.xieV'Act of 2002.(52) 
32 Certification of CEO and CFO Pursuani lo 18 U.S.C. Seclion 1.350, as AdoptedPursuant to Secfion 906 ofthe Sarbanes-Oxley Act or2002.(52) 

* Denotes managemenl contracl or compensator)' plan or anangemeni, 
(1) Incorporated'by reference from'Aiiietidment No. 4 tothe Form'S-1. filed by the Registrant on October 7, 2002 (File No. 333-90600). 
(2) Incorporated by reference fromithe Current Reporton Form.S-K'filed'by lhe Registrant on November 18, 2002. 
(3) Incorporated by reference froni the Quarterly Report oii F'priTi 10-Q filed by the Registranl on August 14. 2003. 
(4) Incorporated by reference from Ihe Current Report on Form 8rK filed by the Regisiranlon December 17, 2004. 
(5) Incorporated by reference fromthe Current Report .o'n Fomi 8-K--filed by die Rcgistraiit on June 13, 2003. 
(6) Incorporated by reference from the Registration Slalement on Fomi.S-3 filed b.v djc Regisiranl on Sepiember 1, 2004 (File No. 333-118741). 
(7) Incorpor'aied by reference from (he Fonn S-Lfiled by lh"e Regisiraiit oiilJiiiie' 17.?-2002. 
(8) Incorporated by reference from'AmendmenlNo. I to the Form S-l Jlledby die Registrant on August 20, 2002 (File No. 333-90600). 
(9)' Incorporated by reference fromthe Quaiterly,Report on Form": lO-pfileUby tlie" RegistraiU oil August 3. 2004. 
(10) Incorporated by refererice from the Quarterly Report on^Fomi-.lli-Q.file'd by the Registrant on November 4, 2004, 
(11) Incorporated by reference from die Quarteriy Reporton Fomi.lO-̂ P filed by Ihe'Registi-ant on May 15, 2003. 
(12) Incorporated by reference from Amendment No.3 tothe Form'S-L'fired.by the Registrant on September 18, 2002 (File No. 333-90600). 
(13) Incorporated by reference from'Amendment No..5 to.ihe Form-SrI^filcdiby the,Registraiii on October 2f. 2002 (File No. 333-90600), 
(14) Iiieorporaled by referi;nce from'lhe Fomi S-8 filed bythe Registrant on:October 31; 2002. 
(15) Incorporated by reference from the Cunent Report on Fonn S-K-̂ filed by,die'Registrant on Septembers, 2004. 
(16)' Incorporaiedby reference.frorii the AnnuaFReport on FoniuiO-K'filed bythe Registrant on March 15, 2004. 
(17) Incorporated by reference from the Annual Report on Fomi. IO-K,filed'by the^Registranl qn March 15. 2005. 

8) Incorporated by reference froiii The Quarterly Report onForm lO-Qifiled by the Registi^nt ori May 8, 2005. 
9) Incorporated by reference from lhe Quarterly Report on Form! OrQ.filed by the Registrant on Augusi 3, 2005. 
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{21 
(22 
(23 
(24 
(25 
(26 
(27 
(28 
(29 
(30 
(31 
(32 
(33 
(34 
(35 
•(36 
(37 
(38 
(39 
(40 
(41 
(42 
(43 
(44 
(45 
(46 
(47 
(48 
49 

0 
(51 
(52 

Not used. 
incorporated 
Incorporated 
Not used. 
Incorporated 
Not used. 
Incorporated 
Incorporated 
Incorporated 
Incorporated 
Incorporated 
1 ncorporated 
Incorporated 
Incorporated 
Incorporated 
Incorporated 
Incoiporated 
Incorporated 
Incorporated 
Incorporated 
Incorporated 
Incorporated 
Incorporated 
Incorporaied 
Incorporated 
Incorporated 
Incorporated 
Incorporated 
Incorporated 
Incorporated 
Incorporated 
Filed herein. 

by re-ference from the Quarteriy Report on Form 10-Q filed by the Registrant on November 8, 2005. 
by rcference from the Current Report on Fonn 8-K filed by the Registrant on September I, 2005. 

by reference from die Quarterly Report on Fonm 10-Q filed by the Regisirant on May 10. 2006. 

by reference from the Current Report on Form 8-K filed by the Registrant on March 4, 2008. 
by reference from the Qutirteriy Report on Form lO-O filed by the Registrant on November,9, 2006. 
by reference from the Cunent Report on Form 8-K filed by die Registranl on November 2. 2006. 
by reference from the Cunenl Report on Fonn 8-K filed by the Registranl on November 14, 2006. 
by reference from the Quarterly Report on Fonn lO-Q filed by the Registranl on August 9, 2007. 
by rcference from the Current Report on Form 8-K filed by the Registrant,on November 1, 2007. 
by rcference from the Current Report on Form 8-K filed by the Regisiranlon November 13. 2007. 
by reference from IheCurrenl Reporton Fomi S-K filed by Uie Registranl on October 31, 2007. 
by reference from the Annual Reporton F'omi IO-K filed by the, Regisirant on March 1,2007. 
by reference from the Current Report on Form 8-K filed by the Registrant on August 5, 2008. 
by reference from the Currcni Report on Fonn 8-K filed hy the Regisirant on September. 15, 2008, 
by reference from the Cunenl Report on Fonn 8-K filed by die Registranl on September 19. 2008, 
by reference from the Cunent Report on Fonn 8-K filed by die Registranl on March 28, 2008. 
by reference from the Cunent Report on Form 8-K filed by the Registranl on June 12, 2008. 
by reference from die Currcnt Reporton Form 8-K,fi{ed by the Registrant on May 7, 2008. 
by reference from the Annual Reporton Form 10-K filed by the Registrant on March 2:2009. 
by reference from die Current Report on Form S-K filed by die Registrant on Noveinber 13, 2008. 
by reference from the Quarteriy Report on Form 10-0 filed by die Registrant on May 11, 2009. 
by reference from Ihe Current Report on Fonn 8-K filed by the rcgistrant on March 9. 2009. 
by reference from IheCurrenl Report on Fomi8-K filed by Uie regisirant on March 23. 2009. 
by reference from the Curre'nl Report on Fomi 8-K filed by the registrant on April 21, 2009. 
by reference from the Current Reporton Fomi 8-K filed.by the registrant on September 14. 2009. 
by reference from the Current Report on F'omi 8-K filed by the registrant on Augusi 3,2009. 
by reference from the Current Report on,t;orm 8-K filed by the regisiranlon August 19. 2009. 
by reference from the Current Report on Form 8-K filed by the registrant on Oclober 20, 2009. 
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Table ofConlents 

SIGNATURES 

Pursuant to the requircments of Section 13 or 15(d) of Uic Securities Exchange Act of 1934, the RegisU-ant has.duly.caused Uiis report to be signed on 
its behalf bv the undersigned, thereunlo dulv aulhorized. 

Daled: Febmarv 26. 20)0 
WVNN RESORTS, LIMITED 

By •As/ STEPHEN A. WYNN 

Stephen A. Wynn 

Chairman nf the Board and Chief Executive Officer 

(I'rinciiial ExecutiveOfficer) 

Pursuant to the requirements of the Securiiies Exchange Aclof 1934. this rcport has been signed belovv by the follovving persons oh behalfoflhe 
Registranl and ia the capacities and on the dales indicaled. 

Signature 
/S/ S T R P H E N A. W\'NN 

Stephen A. Wynn' 
/s/ KAZUO OKADA 

KaruoOkada 
/s/ LIKDACIIEN 

Russell Ooldsmilh 
/s/ RA-i' R. IRANI 

9 AUin V. Shoemaker 
/s/ D. BOONE.WAYSON 

IJ, Boone Wajson 
/$/ ELAINE P.'WYNN 

Elaine P. yVynn 
/s/ ALLAN ZEMAN 

Allan 7-eman 
Isl MATT" M A DDOX 

Malt Miidtlo* 

Title 

Lindii Chen 
/s/ RUSSELL GOLDSMOIL 

Dr. Ra) H. Intm 
Isl ROBERT J, M I L L E R 

Robert J. Miller 
IS/ JQHK' A. MORAN 

John A. Moriin 
/s / ALVIN SHOEMAKER 

Chaimian of the Board and Chief Executive Officer 
(Principal Executive Oflicer) 

Vice Chaimian of die Board 

Presidenl, Wynn Iniernaiionai Markefing and Director 

Director 

Direclor 

Direclor 

Director 

Dircclor 

Director 

Director 

Direclor 

Chiel" Financial OfTicer and Treasurer (Principal Financial,and Accounting OfTicer) 
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Exhibit 10.-24. 

• 

E M P L O Y M E N T A G R E E M E N T 

("Agreement") 

- by and between -

WYNN RESORTS, LIMITED 

("Employer") 

- and -

KIM SINATRA 

("Employee") 

DATED; as ofApril 24, 2007 

• 
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• 
EMPLOYMENT A GREEMENT 

'FHIS EMPLO^•MENT AGREEMEN'F ("Agreement") is made>nd entered into asof die 24"' day of Apri! 2007. by and between W'̂ 'NN 
RESORTS. LIMITED ("Employer") and Kim Sinatra ("Employee"). 

WITNESSETH: 

WHEREAS, Employer is a corporafion duly organized andcxistiiig underthe laws of the State ofNevada. maintains ils principal place of business al 
3131 Las Vegas Blvd. South, Las Vegas, Nevada 89109, and is engaged in the business of developing casino resorts; and, 

WHEREAS, in furtherance ofils busiiiess. Employer has need of qualified, experienced executives: and, 

WHEREAS, Employee is an adult individual residing al 10308 Summit Canyon Drive, Las Vegas, Nevada 89144; and, 

WHEREAS, Employee has represented and wananted to Employer dial Employee possesses sufficienl qualificafions and e.xpertise in order to fulfill the 
terms ofthe employmeni slated in this Agreement; and, 

WHEREAS, Ejnployer is vvilling to employ Employee, ajid Employee is desirous of accepting employment from Employer under the temis and 
pursuani lo die condifions set forth herein; 

NOW, THEREFORE, for and in consideration of Uie foregoitig recitals; and;iri"consideratioii of the mutual covenanls, agreemcrits, understandings, 
undertakings, representalioris, vvananties and promises hereinafter set forth, and intending to be legally bound Uiereby, Employer and Employee hereby 
covenant and aaree as follows: 

9 
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0 
/. DEFINITIONS. As used in this Agreement,''thewords^and leriiis hereinaller defined have the respecdve meanings ascribed to Uiem herein, unless a 

ifferent meanuig clearly appears from lhe context: 

(a) "Affiliate"—means with respecl to a specified Person; any olher Person yvho or which is (i) directly or indirectly controlling, controlled by or 
under common control with the specified Person, or (ii) any member, directon.ofllcer or manager of the specified Person. For purposes ofthis 
definition, only, "conlrol","conlrolling", and "controlled" meariilhe right lo exercise, directly,or indirectly, more than fihy percent (50%) of the voting 
power ofthe stocklioiders. members orovvTicrs and. vvith respecl to,any individual, paririersliip, tmst orother enlity or associatio'n, the possession, 
directly or indirectly, ofthe power to direct or cause the direction ofthe managemerit or policies ofthe controlled enfily. For purposes hereof. "Person" 
shall mean an individual, paruiership, corporafion. limited liability company, business trtist, joint stock company, lm.sL unincorporated associalion, Joinl 
venture or other entity bf whatever nature. 

(b) ".-Vnniv'crsan"—ineai}s each annual ajinivej-sarv' date ofthe Effective Date during the Term (as defined in Secfion 6 hereoQ-

(c) "Cause"—means 

(i) thewillful destruclion by Employee of die propeily.of Employer or an Affiliate having a material value to Employer or such Afiiliale; 

(ii) fraud, enibe2:zlement theft, or comparable dishonest activity committed hy Employee (excluding acts involving a de minimis dollar 
value and not related to Employer or an Afliliaie): 

(iii) Employee's conviction of or entering a plea of guilty pr/if.j/w t-c.'/jrtv /̂frt'lo any crime constituting a felony or any misdemeanor 
involving fraud, dishonesty or moral turpitude (excluding acts involving a de minimis dollar-value and not related to Employer or an Affiliate): 

(iv) Employee's breach, neglect, refusal, or failure to materially discharge her duties (odier Uian due to physical or mental illness) 
commensuratewith her title and function, or Eniployce's-failiirc tocomply vvilh the lawful directions of Employer's or an Affiliate's Boardof 
Directors, that is not cured within fifteen (15) days.after'Eiiiplov'ec has received ivrilten notice thereof from the Board: 

(v) ayviilfiil and knowing inalerial misrepresentation to Employer's or an Affiliate's Board of Directors: 

(vi) a willful violation of a material policy.of Employer,'"yvhich does or could result in material hami lo Employeror lo Emplover's 
reputation; or 

(vii) Employee's maierial violation of a statulory'or common lavv duly of loyalty or fiduciarv dulv to Employer. 
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9 
provided, however: Uial Employee's disabiliiy due to illness or accident or any other mental or physical incapacity shall nol constitute "Cause" as 

defined herein. 

(d) "Change of Control"—means die occunence, alter die Effeclive Date, ofany of die follovving events: 

(i) any "Person" or "Group'.' (as such temis are defined.in Section'd3(d) of the SecuriticsExchange Act of 1934 (the "Exchange Acl") and 
the niles and regulations promulgated thereunder), cxcludirig any Excluded'Stockholder, is or becomes the''Beneficial Owner",(vvithin the 
meaning of Rule 13d-3 promulgated underthe Exchange Act), directly or iridircctly, of securities of Wynn-Resorts, Limited ("WRL"), or ofany 
entity resulting from a merger or consolidation involving WRL, representing more ihan fifty percent (50%) ofthe combined voiing power ofthe 
then outstanding securities of WKL or such entity; 

(ii) the individuals vvho.'as ofthe Effective Dale, arc members of WRL's,Board ofDirectors (Ihe "Existing Directors") cease, for any 
reason, to constitute more than fifty percent (50%)of the number ofaudiorizeddirectors of WRL as detemiined in lhe manner prescribed in 
WRL's Articles of Incorporation aiidBylavvs; provided, however', that ifthe eleclion, or noiiilnatidri for election, by WRL's stockholders ofany 
new direclor was approved by a vole of at least fifty percent (50%) of flie Existing Direciors, such new direclor shall be considered an Existing 
ITirector. provided furlher. howe'ver. that rio individual slfall be'eonsidered an. Existing'Dii-eclor if such individual iriiliallyassuriied.ofiice as a 
result of eidier an actual or threatened'"Elecfion Contest" (asdescribed in Rule i4a-l I promulgated underthe Exchange Act) or other actual or 
threatened solicitation of proxies by oron behalf of anyone other thari the Board (a "Proxy Contest"), including by reason ofany agreement 
intended to avoid or settle any Election Contest or Proxy Contest: or 

(iii) the consummation of (x) a niergerj'consolidation or reorgaiii7.alion lo which'WRL is a party, whether or nol WRL is the Person 
surviving orresulfing Uierefroin, or (y) a sale, assignment, lease, conveyance or odier disposifion ofall orsubstaiilially all oi'Uie assets of 
Employer or WRL. in one transacfion or a series tif related transactions, to any Person other than WRL or ari Alliliate, 
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9 
yvhere any such transaction or scries of related transactioris as is rcfcned^tb in elause.(x)'or clause (y) above in this subsection (iii) (singly or 
collectively, a 'Transaction") docs not otherwise result in a "Change in Conlrol" pursuant lo subsecdon (i) ofthis definifion of "Change in 
Conlrol": provided, however, that no such 'fransaclion shall constitute a "Change in Control" under this subsection (iii) if die Persons who vvere 
the members or stockholders of Employeror WRL immediately before die consummation of such 'Iransaction are the'Beneficial Owners. 
immediately following Uie consunvnalion of such 'fran.saction, of fiilV percent (50%) or more ofihe combined voting power ofthe Uien 
ouistanding membership interests or votirig securities ofthe Person surviving or" resulting from any merger, consolfdafiorj orreorganiziilion 
refened lo in clause(x) above in this subsection (iii) or ihePerson lo whom the assets of Employer or WRL are sold, assigned, leased, conveyed 
ordisposed of in any trari'saction or scries of related transactions relened in clause (y) above in this subsection (iii), in sub'stantially the same 
proportions in which such Beneficial'Owners held membership interests or voting slock inEmployer or WRL immediately before such 
Transaction. 

For purposes ofthe foregoing definition of "Change in Control." Uie term "Excluded Stockholder" means Slephen A. Wynn. the spouse, siblings, 
children, grandchildren or great grandchildrenof Slephen A. Wynn, any tmsl primarily for the benefitof lhe foregoing persons, or any AHlliate oi'any 
of die foregoing persons. 

(e) "Complete Disability"—means the inability of Employee, due to illness or accident or other mental or physical incapacity, to perform her 
obligafions under this Agreemenl fora period asdefined bvEriipldyer's disability plan,orpians. 

(f) "Effective Date"—means January 21, 2007. 

(g) "Good Reason"-—means Uie occunence, on or after the occunence ofa Change inControl, ofany ofdie following (except vviUi Employee's 
written consent or resulting from an isolated, insubslat'ifial and iiiadvertem action not taken iii bad faith and which is remedied by Employer or its 
Affiliate promptly after receipt bf nolice thereof from Einployee):: 

(i) Employer or an Affiliate reduces Employee's BaseSalarv' (as defined in Subseclion 8(a) below): 

4 
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9 
(ii) EmpUiyerdiscontinues its borius plahlri Which Einployee participales as in e'fi'ecf immedialely before.the'Change in Control without 

immediately replacing such bonus plan with a plan that is die sub.slaniiareconomic eqiiivalent of such bonus plan: oramerids such bonus plan so 
as to materially reduce Employee's polenlial bonus at ariy;givenIeverof economic.perforniance.of Employeror itssuccessor.enlity; , 

(iii) Employer materially reduces the aggregate benefits and perquisites io Employee from diose being provided immediately before the 
Change in Control; 

(iv) Employer orany of its Afiiliates requires Employee to change the location bf Employee's job or office, so that Employee yvill be based 
at a locadon more Uian 25 miles from the location of Employee's job or office immediately before the Change in Control;. 

(v) Employer or any of its Affiliates reduces Employee's responsibilities or directs Employee to rcport lo a person of lower rank or 
responsibilities ihan the person lo whom Employee reported immedialely before the Change in'C6nU"o!; or 

(vi) the successor to Employer fails or.rcftises expressly to assume in yvriling die obligations of Employer under this'Agreement. 

For purposes oflhis Agreemenl, a delemiination by Employee that Employee has "Good Reason".shall be final and binding on Employer and Einployee 
absent a showing of bad failh on Employee's part. 

(h) "Separation Paymeril"—mean's a lumpsum equal to (A) Employee's Base Salar)' fbr Uie remainder of the Term (but not less than 12 months) 
(as defined in Subsection'8(a) ofthis Agreenient), plus (B) the bonus that was paid lo'Employee under Subsecfion 8(b) for the preceding bonus period 
(projected over twelve (12) months if Uie bonus was for less than a.year),'plus (C) any accmed but unpaid vacation pay, plus (D) any Gross-Up 
Payment required by Exhibit 1 to this Agreement which is incorporated herein by reference.' 

(i) "Frade Secrets"—means unpublished inventions or works of authorship, as vvell as all information possessed by or developed by or for 
Employer or its Aftiliate, including vViihoui limitation any forhiiija," pattern,.compilation, pi-ogram device, method, technique, product, system, process, 
design, prototype, procedure, computer programming or code 
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that (i) derives independent economic value, actual or potential, from not being generally known to. and not being readily ascertainable by proper 
means by the public or other persons who can oblain economic value from its disclosuie or use; and (ii) is the subjecl of efforts dial are reasonable to 
maintain its secrecy. 

(J) "Work of Authorship"—means aiiy computer prograni, code or systerii'as well as any iiterar)'; pictorial, sculptural, graphic or audio visual 
work, whether published or unpublished, and whether copyrightable or not in whatever form and jointly with others that (i) relates lo any of Employer's 
or its Affiliate's existing or potential products, practices,'pri)cess"es, fdrtnularions, mariufacturing. engineering, research, equipment, appl icii lions or 
other business or technical activities or investigafions; or (ii) relates to ideas.-work or invesfigations conceived or can'ied on by Employer or its Affiliate 
or by Einployee in connection vvith or bccatisc^of perfonning services for Employer or ils Affiliate. 

2. PRIOR EMPLOYMENT.'lh'is Agreernent supersedes and replaces any and all prior employmeni agreements, consulting agreements, change of 
control agreements and severance plans or agreemenis. whether written or oraLby and between Ernployee, on the one side, and Employer or any of 
Employer's Affiliates, on Uie other side, or iirider vvhich Employee isa participaiit. Frorii and afier the Effeclive Date, Employee shall be the employee of 
Employer under the tenns and pursuantlo the condilions'sel fordi in this Agreement.. 

3. BASIC EMPLOYMENT AGREEMENT'Sub't^cl lo ihc'temis and,pursuant lo the conditions hereinafter set fortli. Employer hereby employs 
Employee during the Tenn hereinafter "specified to serve in a riianagcrial or executive capacity, under a title and wiUi such duties not inconsistent wiih those 
set forth in Seclion 4 ofthis Agreemenl, as Uie sanie may be modified and/or assigned to Employee by Employer from lime lo lime;' provided, however, lhal 
no change in Employee's duties shall be pennitled if it would result in a material reduction inlhe level of Emplfjyee's dulies as in effect prior in Uie change. 

4. DUTIES OF EMPLOYEE. Employee shall perfomi such duties assigned to Employee by Employer as are generally associated vviUi lhe duties of 
.Senior Vice President-General Counsel of Employer or Such sini[lai'duties as niay bejassigried to Employee by Employer as Employer may detennine, 
-including, but nol limited to (a) the eilicienl and continuous operation of Employer and Employer's Affiliates, (b) the preparafion of relevani budgets and 
.allocation or relevani funds, (c) the selection and delegation of duties aiid responsibilities ."of subordinates", (d) the direcfiori, review and oversighi of all 
programs and.projects under Employee's supervision, and (e) suchoUierand lurdier related duties as specifically assigned by Employer lo Employee. ITie 
foregoing notvyithstanding. Employee shall devote such lime lo Einployer's i>ther Afllliates as maŷ be required by Employer, provided such duties are not 
inconsistent wiUi Employee's primary' duties lo Employer hereunder and thai Employee is located in Las Vegas, Nevada. 
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5. ACCEPTANCE OF EiMPLOYMENT. Eniployee hereby unconditionally accepts die employment set forth hereunder, under the lerms and pursuant 
die conditions sel forth in this Agreemenl. Employee hereby .covenants and agrees that, during the Term ofthis Agreement, Employee will devole the 

hole of Employee's nomial and customar)' working lime and besl efforts solely lo the pei-formance of Einployee's dufies under this Agreement and that, 
Except upon Einployer's prior express written authorizalion lo that effect. Employee shall not perfomi any services for any casino, hotel/casino or other similar 
gaining or gambling operation not owned by Employeror any of Einployer's Affiliates. 

6. TERM. Unless sooner lemiinaied as provided in this Agreemcni, the tenn ofthis Agreemenl (the "Term") shall consist of three (3) years 
'commencing as of die Effeclive Date of this Agreement and terininating on.die diird Anniversary- Date ofthe Effective Date. Follovving the Temi. unless the 
parlies enter into a new written coniraci of employment, (a) any conlinued employment of Employee shall be at-will, and (b) the employment relationship 
may be terminated al any lime by either party, wiUi or without cause or nofice. 

7.SPECIA L TERM INA TION PRO VISION.S. NotwiUistanding lhe provisions of Section 6 ofthis Agreement, diis Agreemenl shall temiinate upon lhe 
occurrence of any ofthe follovving events: 

(a) the death of Employee: 

(b) the giving of written nolice from Employer lo Employee of die temiination ofthis Agreement upon lhe Complele Disability of Employee: 

(c) die giving of yvTilten notice by Employer to Employeeof die temiination ofthis Agreemenl upon the discharge of Employee for Cause 
(Employer's rightto temiinate for Cause (asdefined in Seclion 1(c) shall survive the expiration of this Agreemenl): 

(d) the giving of written notice by Employer lo Employeeoflhe terminafion of this Agreement following a disapproval of this Agreement or 
denial or revocation of Employee's License (as defined in Subseclion 9(b) ofthis Agreement). 

(c) the giving of writlen notice by Employer to Employee of the termination of this Agreement yvithoul Cause, provided, however, that vvithin ten 
(10) calendar days after such notice, Employer must tender the Separation Payment to Einployee; 

(0 the giving of written notice by Employee to Employer upon a maierial breach ofthis Agreemcni by Employer, which material breach remains 
uncured fora period of thirty (30) days after the giving of such 
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notice, provided. however:{\yd\, widiin len (10) calendar days after die expiration of such cure period without the cure having been effected. Employer 
must tender die Separation Paymenl to Employee: or 

(g) at Employee's sole election in writing as provided in Section 17 ofthis Agreement, after both a Change of Control and as a result of Good 
Reason, provided, however, thai, within ten (10) calendar days after Employer's receipt of Employee's wxitten election. Employer mu,st tender lhe 
Separation Payment to F.mployee 

In the event ofa termination ofthis Agreemenl pursuani to Ihe provisions of Subseclion 7(a), (b), (e) or (d). Employer shall not be required to make any 
payments to Employee other than paymenl of Base Salary and vacation pay accmed but unpaid Ihrough the tennination date, in Ihe everil ofa terminafion of 
this Agreeineni pursuani to the provisions of Subseclion (e). (0 or (g), Employee will also be entitled to receive healdi benefits coverage for Employee and 
Employee's dependents under the same plan(s) or anangement(s) uridcr.which Employee was covered.immediately liefore Employee's lemiinalion, or piaii(s) 
established or arrangement(s) provided by Employer or any of ils AlTiliates Uierealter. Such health benefils coverage shall be paid for by Employer lo the 
same extent as if Employee were still.employed by Employer, and Employee will be required to make such payments as Employee would be required to make 
if F.mployee vvere still employed by Employer. The health benefits provided under Uiis Section 7 shall condnue until die eariier of (x) die expiration ofthe 
period for which the Separation Payment is paid, (y) die dale Employee becomes covered under any other group health plan not maintained by Employer or 
anvof its Affiliates: provided, however, that if such oiher group healih.plan excludes any pre-existing condition dial Employee or Employee's dependents may 
have yvhen coverage under such group health plan yvould odierwise begin, coverage under Uiis Seclion 7 shall conliiiue (but not beyond Ihe period described in 
clause (x) ofthis sentence) with-"respect lo such pre-existing condilion.uiitil such exclusion under such odier group health plan lapses or expires. In the event 
Employee is required to make an eleclion under Sections 601 through 607 ofthe Employee Retiremeni Income Securily Act of 1974. as aniended (commonly 
known as COBRA) lo qualify for the health benefits described in this Section 7, the obligations of Employer and its Afiiliates under this Section 7 shall be 
conditioned upon Employee's timely making such an election. In die evenl ofa terminationof this"Agre'enienl pursuani to any ofthe provisions of diis 
Secdon 7, Employee shall nol be endlied loany.benefilspursuant to any severance plari in effect by.Employer or any of Employer's Affiliates. 

8. COMPENSATION 'TO EMPLOYEE. For and in complete consideration of Employee's fiill and faithfiji performance of Employee's duties under 
this Agreement Employer hereby covenants and agrees to pay to Employee, and Employee hercby covenants and agrees to accept from Employer, the 
following items of compensation: 

(a) Base Salary. Employer hercby covenants and agrees lo pay lo Employee, and Flmployee hereby covenants and agrees lo accept from 
Employer, a base salary' at die rate of Five Hundred 'fhousand Dollars 
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($500,000.00) perannum during the Term.payable in such weekly, bivveckly or.senii-monlhly installments as shall be convenient lo Emptoyer (die 
"Ba.se Salary"). Employee's Base Salary shall be exclusive of and in addition to any oliier benefits vvhich Employer, in its solc?discrelion, may make 
available to Employee..including, but not limited to, those bencfits.described iii ;Subsections.8(b) through (e) oflhis Agreement; Employee's Base 
Salary' shall be subject to merit review by Employer's Board ofDirectors periodically, and riiay bê  increased, bul not decreased, as a result of any such 
review. 

(b) Bonus Compensation. Employee.also vvili be eligible lo receive a bonus at such fimes and in such amounts as Einployer's Board of Director.s, 
in its sole and exclusive discretion', may determine, until such.lime as die Board may adopt a performance-based bonus plan, and thereafter in 
accordance wilh such plan. Nothing iii Uiis Agreement shall limitthe Board's discretion to adopt..amend or tenninaie any perfonnance- based bonus 
plan at any time priorto a Change of Controf 

(c) Employee Benefit Plans. Employer hereby covenanls and agrees dial it shall include Employee, if otherwise eligible, in any profit sharing 
plan, executive slock opfion plan, pension plan, retirement plan, disability or life insurance plari.rmedicarand/or hospitalization plan, and/or any and all 
other benefit plans vvhich may be "placed in elTect by Employer or any of its Afiiliates for the benefit of Employer's executives dtiring the Tcmi. 
Nothing'in this Agreemenl shall limit (j) Employer's ability to exercise the discrelion pi'ovided to it under any such benefit plan, or (ii) Employer's or its 
Affiliate's' discrefion to adopt, amend or temiinate any such benefit plan, at any time prior to a Change of Control. 

(d) F!]xpense Reimhurscment; Dj,iriiig the Temi and provided the same are auUiorized by Employer. Employer shall either pay directly or 
reimburse Employee for Employee's reasonable expenses incurred.for die benefit,of Eihployer in.accordance vvith Employer's general policy regarding 
expense reimbursement, as the same may be ainehdetl, rriodified or changed froin'time to.time. Such reimbursable expenses .shall include, bul are not 
limited to, (i) reasonable entertainment and promodonal expense.s: (ii) gift and travel expenses, (iii).dues and expenses of membership,in clubs, 
professional societies and fraternal organizations, and (iv).die like. Prior to.rcinibursement Employee shall provide Employer with sufficienl detailed 
invoices of such expenses as may be required by Employer's e.-̂ pense reimbufsemeiit policy. 

(e) Vacations And Holidays. Eriiployee shall be entilled'.lo,(i) annual paid.vacation leave in accordance wiUi Employer's standard policy, but in 
no event less dian four (4).vveel3 each yeisr of ihc TcrniVlo be taken'al such'times ^selected by Employee and approved by Employer, and (d) paid 
holidays (or, at Employer's oplion, an equivalent number of paid diiys ofi) in'accordance with Employer's standard policy. 
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(f) Withholdings. All compensation to Employee identified in this Seclion 8:shal! be subject lb"applicable withholdings for federal, stale or local 
income or other laxes. Social Security Tax. Medicare Tax, State Uncinploymeiif Insurance, State Disability Insurance, voluntary'charitable 
cohtribudons and the like. 

9. LICENSING REOUIREMENTS. 

a) Employer arid Employee hereby covenant and agree lhal this Agreement may be subject to the approval of one or-inorc gaming regulatory 
authorities (the "Ganiing .Aulhorilies") pursiianl lo Uie provisions of the applicable ganiirig regulator)'statutes and the regulafions promulgated 
thereunder (lhe "Coaming Laws"). Employer and Employee hereby covenanland agree to use iheir^best'eftorls, at Empt6yei''s sole cost and expense, to 
obtain any and all approvals required by the Gaming Laws, In the event lhal (i) an approval of Uiis Agreement by the Gariiing Authorilies'is required for 
Employee lo carry oul her duties and responsibilities set forth inSection 4 of this •Agreenient, (ii)Em'ployer arid Erripldyee have usedth'eir best efforts 
to obtain sucif approval, and (iii) this Agreement is' not so approved by lhe Gaming Aulhorilies, then this Agreement shall immedialelyteriiiinaie and 
shall be null and void, 

(b) Employer and Employee hereby covenant and agree.dial, in order for Employee lo discharge the dufies required under this Agreenient 
Employee may be required to apply for or hold a license, registration, pemiit or olher approval a's issued by die Gaming Authorities pursuantlo the 
lemis of die applicable Gariiing Lavvs and as odierwise required by Uiis Agreement'(the'"Licensc"). In the event Employee fails lo apply for and secure, 
or the Gaming Authorities refuse to issue or rencvv.'or revoke orsiispend any required License, then Ernployee, ai Employer's sole cosl and expense, 
shall prompfiy defend such action and shall take such reas*inable steps as may be required to either remove the objections, secui-e the Gaming 
AuUiorities' approval, or rein.siate die License, respectively..The foregoing noiwithstandingi if die source ofihe objections or the Gaming Authorities' 
refusal to renew the License or" iheir imposiuon of disciplinar)'action against Employee isany ot'die evenls des"cribed in Subsecdon 1(c) of Uiis 
Agreement, then Employer's obhgations under Uiis Seclion 9 shall not be operative and Employee shall promptly reimburse Employer upon demand Ibr 
any expenses incurred by Employer pursuani lo Uiis Seclion 9. 

(c) Employer and Employee hereby covenant and agree dial the provisions of this Section 9 shall apply in the event Employee's duties require 
Uiat Employee also be licensed by such relevant govemmental agencies other Uian the Gamiiig Authorities. 

10 
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10. CONFIDENTIA LITY. 

(a) Employee hereby wananls, covenants and agrees that Einployee shall not directly or indirecdy use or disclo,se any Confidential Infonnation, 
Trade Secrets, or-.Works of Authorship, vvheUier in yvritten, v̂ erbal, ormodel form, at any tiine or in'any. manner, except as required in the conducl of 
Employer's business or as expressly authorized by Employer in yyriUng,,Einployec;shaU lake all rie'ces,sar)' and available precautions to protect against 
the unaulhbrized disclosure of Confidential Infomiation, 'frade,Secrets, or Works of Authorship: Employee acknowledges and agrees that such 
Confidential Information. Trade Secrets, or Works of Audiorship are Ihe sole and exclusive property of Employer or its Afliliaie. 

(b) Employee shall not remove Irom Employer's premises any Confidential Infomiation,-Trade Secrets, Works of Authorship, or any oiher 
documents pertaining to Employer's or its Affiliate's business, unless expressly authorized by Einployer in yvriling. Eurthennore, Employee specifically 
covenants and agrees not-to make any duplicates, copies, or reconstrtietions of such ihaterials and that, if ariy such duplicates, copies, or rceonsmjclions 
are made, diey shall become the property of Employer on its Affiliate upon their creation. 

(c) Upon tennination of Employee's employment with Employer, Employee sliall lum over lo Einployer the originals and ail copies ofany and all 
papers, documents and things,, inciud ing infonnation stored for use in or with computers and software, aH files, Rolodex cards, phone books, notes, 
price lists, customer contracts,''bids, customer lisls"nolebooks, books! memoranda, drawings, or other documents: (i) made, compiled by, or delivered to 
Employee concerning anycustomer sen'ed by Employeror its Affiliate or any product, apparatus, or process manufactured, used, developed or 
investigated by Employeî ; (ii) containing any Confidential liifoniiation, Trade Secret or Work of Authorship; or (iii) otherwise relating to Employee's 
performance of duties under this Agreement; Eriiployee fuilher acknowledges and agrees that all such documents arc the sole and exclusive property of 
Employer or ils Affiliate. 

(d) Employee hereby wanants,-covenants and agrees IhalErnployee.shall noi'djsclose to Employer, orany AfTiliate, ofiicer, director, employee 
or agentof Employer, any proprielar)',or confidential information'or property, including but not limited to any trade secret, fonnula, pailem, 
compilation, program, device, melhod, technique or pro"ce.ss,;.wliich Enfplovxe is'prohibited by contract, or odierwise. to disclose.to Employer 

' II 

9 

Wynn Resorts. Limited / Wynn PA, Inc. - November 2012 



ID 

• 

(the "Restricted Infomiation"). In the event. Employer requests'Reslrictcd Infonnation from Employee. Employee shall advise Employer that die 
infomiation requested is Restricted informafion and may nol be disclosed by Employee, 

(e) The obligations oflhis Section 9 are continuing and shall survive the lenniriaiion of Employee's employmeni with Empioyer. 

//. RESTRICTIVE COVENANT/NO SOLICITATION. 

(a) Employee hercby covenants and agrees that during lhe 'Fenn, or for such period as Employer continues to employ or compensate Employee in 
accordance wiUi the,tenns ofthis Agreement' \yhichever isjongeî , Employee shall not direcdy or indirectly, cither as a principal, agent, employee, 
einployer, consultant, pamier, member ofa limited liability company, sliareliolderpf a closely held corpprafion,'Or shareholder in excess of two 
(2%) per cent of a" publicly iradedicorporaiion, corporate officer" or director, manager,-or̂ in any other Individual or representative capacity, engage or 
othenvise participate in any manner or fashion in any business that-is in competition in any manner whatsoever with the principal business activity of 
Employeror its Affiliates, in or about any markel in which Employeror its Affiliates have or have publicly announced a plan to have hotel or gaming 
operaiions. 

(b) Employee hereby further covenants and agrees that, during the.Term and for a period ofone (I) year following the expiration ofthe Term, 
Employee shall not directlyorindirectly solicit oratteriiptlosolitiit for .employment any^management level employee of Employeror its Affiliates wilh 
or on behalfofariy business dial is in competition in any manner whtitsocver with the principal business activii)-of Employeror its Afiiliates, in or 
about any m-arkel in which Employeror iis Affiliates have or have piihiicly announced a plan to have hotel or gaming operations. 

(c) Employee hereby furdier covenants and agrees lhal thejeslrictiyc.covenants contained in this Secdon 11 are reasonable as to duration, terms 
and geographical area and thai they protect the legitimate inleresis of Employer, impose no lindue hardship on Employee, arid are not injurious lo the 
public. In the event that anyof iHe reslrictions and limitations coniained jinliis Section 1 Fare deemed to exceed the time, geographic orother 
limitations pemiitted by Nevada law,- die parties agree that a court of coiupelenl'jurisdicdon shall revise any otTending provisions so asAo bring this 
Secfion 11 within the maximum time, geographical orother limiladons pennitled by Nevada'law. 

12 
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12. BEST EVIDENCE. This AgrcTmeni shall be executed in original and "Xerox" or photostatic copies and each copy bearing original signatures in 
ink shall be deemed an original. 

13. SUCCIiSSION. 'fhis Agreement shall be binding upon and inure lo die benefit of Employer and Employee and their respective successors and 
assigns. 

14. ASSIGNMENT. Employee shall nol assign this Agreenient or delegate her duties hereunder without Ihe express written prior consent of Einployer 
thereto. Any purported assignment by Employee in violation oflhis Section 14 shall,lie null and.void and of no Ibrce or effect. Employer shall have the righl 
to assign this Agreenient to any of its Afiiiiaies, provided dial this Agreement shall be reassigned to Employer, upon a sale of that Affiliate orsubstanlially all 
of that Afilliale's asseis to an unafTiliated Ihird party, provided further that, in any event. Employer shall have die right to assign this Agreement to any 
successor of Employer that is not an Afiiliale of Employer. 

15. AMENDMENTOR MODIFICATION, 'fhis Agreemenl may not be amended, modified, changed or altered except by a writing signed by bolh 
Employer and Employee. 

16. GOVERNING LAW. 'I'his Agreement shall be govemed by and constmed in accordance wiih the laws ofdie Slate ofNevada. yvithoul regard to its 
choice of lavvs principles. 

17. NO'TICES. Any and all notices required under this Agreement shall be in writing and shall be either hand-delivered or mailed, certified mail, retum 
receipt requested, addressed to: 

TO EMPLOYER: Wynn Resorts, Limited 
3131 Las Vegas Boulevard South 
LasVegas, Nevada 89109 
Attn: COO 

WITH A COPY Wvnn Resorts, Limited 
THAT SHALL NOT BE 3131 Las Vegas Boulevard Soulh 
NO'nCE fO: Las Vegas, Nevada 89109 

Attn: Legal Department 
10 EMPLOYEE: Kim Sinatra 

9 
10308 Summit Canyon Drive 
Las Veeas. Nevada 89144 

11 notices hand-delivered shall be deemed delivered as ofthe dale actually delivered. All notices mailed shall be deemed delivered as of three (3) business 
days after the date postmarked. Any changes in any ofthe addresses listed herein shall be made by notice as provided in this Section 17. 
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18. INTERPRETA TION. The preairible recitals lo this Agreement are incorporated into and made a part ofthis Agreement; titles of sections are for 

onvenience oifty' and are not lo be considered a part df diis Agreeriient. 

19. SEVERABILITY. Ih die evenl any one or more provisions of this Agreeriieiit is declared judicially void or odierwise unenforceable, Uie remainder 
ofthis Agreemenl shall survive and such provisions shall be deemed modified or amended so as to ftilfill the intent ofihe parties hereto. 

20. DISPUTE RESOLUTION. F̂ xcept for cqiiilsble actions seeking to enforce lhe covenanls in Sections 10 or 11 of this Agreement, jurisdicfion and 
venue for vv'hich is hereby granied to the court of geiieraltriaJ jurisdiction in the slate and county vvhere'Employer's or its applicable Affiliate's principal place 
.of business is located, any_arid all claims, dispiJtes, or controversies arising between the parties regarding any ofthe tenns of this Agreemenl or lhe breach 
diereof, shall, on the writlen demand of eilher.of lhe parties, be submitted loandbedetciTriincd bvYmaf and binding arbiu-ali.on held in the local jurisdiction 
where Employer's or Employer's Affiliate's principal place of business is located;.in accordance .with Employer's or Employer'S'Aniliate's arbitration policy 
goveming employment disputes. This agreement to arbitrate shall be specifically enforceable iii any court of conipeleni jurisdiction, 

21. WAIVER. None ofthe terms oflhis Agreement, inchiding this Section 21, oranytcrm, right or remedy hereunder shall be deemed waived unless 
such waiver is in writing and signed by the party to becharged iherevvidi and in no everil by, reason of any failure to assert or delay in asserting any such tenn, 
right or remedy or similar term, riglit or remedy hereunder. 

22. PAROL. This Agreement constitutes the entire agreement between Empioyerand Employee wiih respect to the subjecl maUer hereto and diis 
Agreement supersedes any prior understandings, agreements," undertakings or.severance.policies or plans by and betyveen Employer or Employer's Afllliaies. 
on the one side and Employee, on theblherside, vvith respect lo the .subject matier hereof or Employee's employment with Employer or Employer's Afiiliates. 

23. REMEDIES. Employee acknowledges dial Employer has'aiid will ctjnliriue to deliver, provide.and expose Employee lo certain knowledge, 
information, practices, and procedures possessed OT developed by or for Employer at a considerable investmentpf fime and expense, which are protected as 
.confidential arid which are essential for can-)'ing bul Erriployer's busiiiessjii-a highly'Compelifive market. Employee also acknowledges that Empltiyee will be 
exposed Io Confidential Infomiation. Trade Secrets, Works of Authorship,,inventions and businessTeiationships possessed or developed by or for Employer 
or its Affi!iates.and thai Employer or its Afiiliates vvould'be ineparably'h'arnied'if Employee yvere io improperiy use or disclose such ilems lo compclitbrs, 
poteritial competitors or other parties. Eniployee further acknowledges that the protection'of Employer's and its'Affiliales' customers and businesses is 
essential, and understands and agrees that Employer's and'its AfTiIiale's' 
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rclationships with its customers and its employees are special and unique and have requircd a considerable investment oftime and funds to develop, and that 
ny.loss ofor damage lo any such relationship will result in irrcparablc hann. Consequendy, Employee covenants and agrees that any violafion by Employee 
VSecfion 10 or II shall enfide Employer to immediate injunctive relief in a court of competent jurisdiction. Employee further agrces that no cause of action 
brrecoveryofmaterialsor for bre'ach ofany of Employee's represenlafions, vvananties or covenanls shall accme until Employer or its AfTiliate has actual 
notice of such breach. 

IN WITNESS WHEREOF AND INTENDING TO BE LEGALLY BOUND THEREBY, the parties hereto have executed and delivered this 
•Agreemenl as ofihe year and date firsl above writlen. 

WVNN RESORTS, LLMFFED F : M P L 0 V E E 
Bv: /s/Marc D. Schon /s/ Kim Sinatra 

Marc D. Schorr Kim Sinatra 
Chief Operating OfTicer 

15 
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EXHIBIT 1 

Indemniricaiion and Gross-Up for Excise Ta.K̂ s 

(a) Employer shall indemnify and hold Employee hamiless from and againsl any and all liabilities, costs and expenses (including, without limilation, 
altomey's fees and costs) which Employee may incur as a result ofdie excise lax imposed bŷ  Seclion 4999 of Uie Intemal Revenue Code of 1986, as amended 
(lhe"Codc") oi-any similar.provision of stale or local income la.x law (die "Excise'fax"), to theend dial Employee shall be placed in the same tax posilion 
yvith respect to die Severance Payment under Employee's Employment Agreement and ail other payments from Employer to Employee in the nature of 
compensation as Employee would have been in ifthe Excise 'fax had never been enacted. In furtherance of such indemnificafion. Employer shall pay lo 
Employee a paynient (the "Gross-Up Paymenl") in an amounl such that, after paymenl by Employee ofall taxes, including income ta.xes and the Excise Tax 
imposed on the Gross-Up Paymenl and any interest or penalties (other than interesl and penalties imposed by reason of Employee's failureto file timely tax 
returns or to pay taxes shown due on such returns and any lax liability, including inlercst and penalties, unrelated lo the Excise Tax or the Gross-Up Amounl). 
Employee shall be placed in the same tax posilion with respect to the Severance Payment under this Plan and all other paynients from Employer to Employee 
in the nature of compensation as Employee would have been in ifthe Excise Tax had never been enacted. When Employer pays Employee's Severance 
Payment, il shall also pay lo Employee a Gross-Up Payment for Uie Severance Payment and'anyolher payments in the nature of compensation thai Employer 
detemiines are"excess parachute paynients" under Section 280Cr(h)( I) ofthe Code ("F.xcess Parachute Payments"). If, Uirough a determination ofthe Intemal 
Revenue Service or any slate or local taxing authority (a "Taxing Authority"), or a judgment of any court, Employee becomes liable foranamount of Excise 
Tax not covered by the Gross-Up Paymenl payable pursuant lo die preceding sentence, Employer shall pay Employee an additional Gros,s-Up Paymenl lo 
m̂ ake Employee yvhole for such additional E.xcise 'fax; provided, however, dial, pursuant to paragraph,(c), below. Employer shall have Uie righl to require 
Employee lo protest, conlest, or appeal ariy such delemiination orjudginenl. For purpo.ses of diis Exhibit T, any ainount lhal Employer is requircd to wiUihold 
under Sections 3402 or 4999 ofthe Code or under any other provision of law shall be deemed to have been paid lo Employee. 

(b) Upon payment to Employee ofa Gross-Up Payment, Employer shallprovideEmployee vvilh a w-ritlcn statement showing Employer's compulation 
of such Gross-Up Paynient and die Excess Parachute f*flymcnls and Excise'Tax.to whichii relates, and setting forth Employer's delemiination ofthe amounl 
of gross income Employee is required lo recognize as a result of such payments and Employee's liability for the E.xcise Tax. Employee shall cause his or her 
federal, stale, and local income lax reiums for the period in which Enijiloyee receive such Gross-Up Pay-meni to be prepared and filed in accordance wiUi 
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such statement, and, upon such filing. Employee shall certify in writing to Employer that such retums have been so preparcxi and filed. Nolwiihsianding the 

revisions of paragraph (a), above. Employer shall nol be obligated to indemnify Employee from and against any uix liability, cost or expense (including, 
ithout limitation, any liability for the Excise Tax or altomey's fees or.costs) lo. lhe extent such tax liability, tost or expense is allribulable to your failure to 

comply widi the provisions ofthis paragraph (b). 

(c) If any controversy arises between Employee and a Taxing Audiority with respect lo the treatment on any return of die Gross-Up Amount, or ofany 
payment Employee receives from Employer as an Excess Parachute Payment, or vyilh respecl to any retum which a Faxing Authority asserts should show an 
Excess Parachute Payment, including, without limilation, any audit, protest loan appealsauthority of a'faxingv\udiorily or litigation (a "Controversy"). 
Employer shall have the right to participate wiUi Employee in the handling of such Controversy. Employer shall have the right, solely with respect lo a 
Controversy, lo direct Employee lo protest or contest any proposed adjustment or deficiency, initiate an appeals procedure yvithln any 'faxing Authority, 
commence any judicial proceeding, make any seltlemenl agreemenl, or file a claiin Ibr refund of tax, and Einployee shall not take any of such steps yvithoul 
Uie prior wTitten approval of Eriiployer, vvhich Employer shall not unreasonably wilhhold.,If Employer so elects. Employee shall be represented in any 
Conh-oversy by atlomeys, accountants, and other ad visors, selected by Employer, and Employer shall pay the fees, costs and expenses of such aitomeys. 
accountants, or advi.sors. and any tax liability Employee may incur as a result of such paymenl. Employee shall promptly notify Employer ofany 
communication vvith a Taxing Authority, and Employee shall promptly fumish to Eniployercopiesof any writlen conespondence, notices, or documents 
received from a Taxing AuUiority relaling to a Controversy. Employee shall cooperate fully with Employer in the handling ofany Controversy by fumishing 
Employer any informalion or documentation relating to or hearing upon the Controversy: provided, however, lliai Employee shall not be obligated lo furnish 
to Einployer copies ofany portion of his or her tax retums which do not bear upon, and are riot affected by, Ihe Conirovcrsy. 

(d) Employee shall pay over to Employer, wiihin ten (10) days after receipt diereof, any refund Employee receive from any'faxing Authority of all or 
any portion ofthe Gross-Up Paymenl or the'Excise'fax, together wilh any. interesl Employee receive from such Taxing Authority on such refund. For 
purposes of Ibis paragraph (d), a reduction in Employee's tax liability atfributable to Uie previous paymenlof Uie Gross-Up Amount or die Excise'fax shall be 
deenied lo be a refund. If Employee would have received a refund of all or any pi>rtion ofthe Gross-Up Payment or the Excise Fax, except that a Taxing 
Authoriiy offset the amounl of such refund against olher tax liabilities, interest, or penallies. Employee shall pay Ihe amount of such ofTset over to Einployer, 
logeiher with the amounl of interest Employee would have received from die faxing Aulhorily i f such ofi'sei had been an actual refund, within ten (10) days 
after receipt of notice from Uie Taxing Aulhorily of such ofisel. 
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FIRST AMENDMENT 10 
EMPLOYMENT AGREEMENT 

fhis FIRST A.MENDMENT TO EMPLOVMENT AGREEMENT (this "Amendment") is entered into as of the 31 day of December, 2008, by and 
etween Wynn Resorts, Limiied ("Employer") and Kim Sinatra ("Employee"). Capitalized lemis that are not defined herein shall have the meanings ascribed 

to them in the Agreement (as defined below). 

RECITALS 

Wl lEREAS, Employer and Employee have enlered into dial certain Employment Agreement daled as of April 24, 2007 (the "Agreement"); and 

WHEREAS. Employer is willing and Employee desires to modify certain temis and condilions to the Agreement as more fully set forth herein; 

NOW. fllEREFORE, in consideration ofdie foregoing and the respective representations, warranties, covenanls and agreements set forth in this 
Amendment, the parties hereto agree as follows: 

1. Termination of Affiliate Positions. Concunent wilh Employee's resignation from Einployer or upon expirafion or termination ofthe Agreement, 
Employee agrees to resign, and shall be deemed to have resigned, all oUier positions and Board of Director memberships that Employee may have held 
immediately prior to Employee's resignation from Employer or expiration or lemiinalion ofthe Agreemenl. 

2. Secfion 4Q9A Provision.-Notyvilhstaridine any provision ofdie Agreement lo the conu-ar>-. if. at the fime of Employee's tennination of employment 
vvilh the Employer, he or she isa "specified employee" asdefined in Section 409A ofdie Intemal Revenue Code (the "Code"), and one or more of Uie 
paymenis or benefits received or to be received by Employee pursuani to the Agreement would constitute defened compensation subject lo Seclion 409A. no 
such payment or benefit will be provided under the Agreement until die earlier of: (a) the dale that is six (6) months following Employee's tennination of 
employment with lhe Employer or (b) the Employee's death, 'fhe provisions oflhis Section shall only apply lo Uie extent required to avoid Einployee's 
incurrence ofany penalty lax or interest under Section 409A ofthe Code or any regulafions or Treasury- guidance promulgated thereunder. In addition, ifany 
provision of the Agreement would cause Employee to incur any peiially.tax or interest under Sectioii 409A of the Code or any regulations or'freasury' 
guidance promulgated thereunder, the Employer may reform such provision to maintain the ma.'<imuin extent practicable the original intent ofthe applicable 
provision withoui violafing the provisions of Seclion 409A of die Code. 

2. Olher Provisions of Agreement, The parties acknowledge lhal the Agrcemeni is being modified only as staled herein, and agree that nothing else in 
the Agreement shall be afTecled by this Amendment. 

• 
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IN WITNESS WHEREOF, the parties hereto have caused Uiis-Amendment to.be executed as of the date first vvrilien above. 

^ W v V N N RESORTS, LIMITED EMPLOVEE 
Bv: Is/ Marc P. Schorr Isl Kim Sinatra 

Marc D. Schon Kim Sinatra 
Chief Operating Officer 

<l> 
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Exhibit 10.26 

AMENDMENT IO EMPLOYMENT AGREEME.NT 

his Amendmenl to Employmeni Agreemenl is by and belween Kim Sinatra ("Employee") and Wynn Resorts, Limited ("Employer"). 

WHEREAS, Employee and Employer have entered in to that certain Employmeni Agreement daled as ofApril 24, 2007,'tis amended (the "Employmeni-
AgR'ement"): 

WHEREAS, due to the ongoing negaiive economic elimaie. Employee and Employer desire lo amend lhe Employmeni Agreement In order to assist Eriiployer 
to maintain business .stability thereby preserving Employee's employment. 

NOW THEREFORE, for good and valuable consideration the receipt ofwhich is hereby acknowledged, the parties hereto agree as follows: 

1. Amendmenl lo Base Salan'. Effeclive Febmarv' 16, 2009, the lenn "Base Sahiiy" shall be mean $425,000 per annum. 

2. OUier Provisions of Agreement. Tlie parties acknowledge that the Employment Agreemenl is being modified only as slated herein, and agree that 
nothing else in the Employmeni Agreenient shall be affected by.this Amendnient. 

IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be executed as of the date below. 

WVNN RESORTS. LLMITED EMPLOVEE 
/s7 Mall Maddox Isl Kim Sinatra 

Kim Sinatra 
By Matt Maddox 

I5ale: 2/12/09 
Its: CFO & Treasurer 
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9 
SECOND AMENDMENTTO 

EMPLOVMENT AGREEMENT 

This SECOND AMENDMEN'f TO EMPLOYMENT AGREEMENT (ihis "Amendmenl") is enlered imo as ofdie 30lh day of November, 2009, by 
nd between Wynn Resorts, Limited ("F^mployer") and Kim Sinatra ("Employee"). Capitalized tenns lhal are nol defined herein shall have the meanings 

ascribed to them in the Agreement (as defined belovv). 

RECITALS 

WHEREAS, Empioyer and Employee have entered inio that certain Erriploymeni Agreement, daled as ofApril 24, 2007 as aniended by that certain 
First Amendment lo Employmeni Agreement Dated as of December 31, 2008 (collectively, the,"Agreenienl"); and 

WHEREAS, Employer is yvilling and Employee desires lo modify certain terms and conditions to the Agreemenl as more ftilly set forth herein; 

NOW. THEREFORE, in consideration ofthe foregoing and the respecdve representations, warranties, covenants and agreements sel forth in this 
Ainendinent, the parties hereto agrce as follows: 

I. Amendments. 

a. Employer and Employee agree to amend Section 6 ofthe Agreemcni in its entirely lo read as follows: 

"6, 'TERM. Unless sooner tenninated as provided in Oris Agrcemeni, Uie temi'of this Agreemenl (the ""Ferm") shall commence on the ElTective Date of 
diis Agreement and terminating on May 5. 2014 al which time the terms ofthis Agreement shall expire and shall not apply to any conlinued 
employment of Employee by Employer, except for those obligations under Paragraphs 10 and 11. Following the'fenn, unless the parlies enter into a 
nevv vvrilien contracl of employmeni, (a) any continued employment of Employee shall.be at-will, (b) any or all ofihe olher tenns and conditions of 
Employee's employment may be changed by Einployer al ils discretion, with or without notice, and (c) the etnploymeni relationship may be tenninated 
at any time by eiUier party, with or without cause or nolice." 

b. Employer and Employee agrce to amend Subparagraph 8(a) ofthe Agreement in its entirety to read as follows: 

(a) Rase Salary, Subject to Seclion 7(g), Employer hereby covenants and agrees to pay to Employee, and Employee hereby covenants and agrees to 
accept from Employer, a base salary- al 
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the rate of Six Hundred-:Fifty Thousand Dollars, (5650,000,00) per annum, payable in such installmenis as shall be convenient lo Employer (the "Base 
Salary"), Employee's Base Salary- shall be exclusive of and in addition to any olher benefits which Employer, in its sole discretion, may make available 
to Employee, including, but not limited lo, those benefils described in Subsections 8(b). through (e) of this Agreement Employee's Base Salary- shall be 
subject toinerit revieyvby Einployer's Board ofDirectors periodically, and may be increased, but not decreased, as a result of such revieyv. 

c. Employer and Employee agree to amend Paragraph 8 ofthe Agreenient by adding a new Subparagraph 8(g) to read as follows: 

"(g) Salary Reduction. On Febmar)- 16, 2009, Employer instituted a Salary- Reduction Program for all Employees, Therefore the Employee's Base 
Salar)'shall be reduced by Fifteen Percent (15%) lo F'ive Hundred Fifty-Tyvo Thousand Five Hundred Dollars ($552,5OO.00).until such time asthe 
salaries ofall the Employer's senior e.xecutives are restored lo the levels al or above such executives' pre-Febmar)- 16, 2009 salaries." 

2. Effective Date of .Amendmenls. The aniendmcnt sel forth herein shall become efieclive as of May 5. 2009 

3. Other Provisions of Agreement. The parties acknowledge that the Agreenient is being modified only as slated herein, and agrce lhal nothing else in 
die Agreement shall be afiected by ihis Amendment. 

IN WITNESS WHEREOF, ihe parties hereto have caused ihis Amendment lo be executed as ofthe date first writlen above 

W'VNN RESOR'I S, LIMITED 
Isl Marc Schon 

EMPLOVEE 
/s/ KimSinalra 

Marc D. Schorr 
Chief Operadng Ofiicer 

Kim Sinatra 
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C L I F F O R D 

H A N C E 

DA'FED 8 September 2009 

W^ NN RESORFS (MACAU) S.A. 
the Conipany 

SOCIETE GENERALE, HONG KONG BRrVNCH 
as Hotel Facility Agent 

SOCIETE GENERALE, HONG KONG BIUNCII 
as Project Facility Agent 

SOCIETE GENERALE, HONG KONG BR^VNCH 
as Revolving Credit Facility Agent 

SOCIETE GENERALE, HONG KONG BR^VNCH 
as Iniercrediior Agenl 

SOCIETE GENERALE, HONG KON(; BRANCH 
as Security. Agent 

Exhibh 10.64 

»«l*ttMI} 

EXECUTION COPY 

COMMON TEIiMS AGREEMENT 
THIRD AMENCiMEN'T AGREEMENT 
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THIS AGREEMENT is daled Sepiember 2009 and made belvveen: 

1) W\'NN RESORTS (MACAU) S.A. (the "Company"); 

2) SOCIE'FE GENER;\LE, IIO.NG KONt; BRv\NCH in its capacity as Intercreditor Agent acting on the insuucdons and on behalf of die Holel Facility 
Lenders under and as defined in the Hotel Facility Agreement; 

(3) SOCIETIC GE.NERtVLE. IIO.NG KONGTIR.VNCH in ils capacity as Intercreditor Agent acting on the insu^ietions and on behalf of die Project 
Faciiily Lenders under and as defined in lhe Projeci F'aciliiy Agrc'enient; 

(4) SOCIE'FE GENERALE, HONG KONG BRANCH in its capacity as Intercreditor Agent acting on Uie instmctions and on behalfoflhe Revolving 
Credit Facility Lenders under and as defined in the Revolving.Credit Faciiily Agreement; 

(5) SOCIE'FE GENER.-\LE, HONG KONG BRANCH in its capacity as Hotel Facility Agenl; 

(6) SOCIETE GENER/\LE, HONG KONG BIUNCII in its capacity as Project Facility Agent; 

(7) SOCIE'FE GENERALE, HONG KONG BRANCH in its capacity as Revolving Credii Facility Agent; 

(8) SOCIE'TE GENERALE, HONG KONG BRANCH in its capacity as Intercreditor Agent: and 

(9) SOCI ETE GENEIULE, HONG KONC; BIUNCII in its capacity as Securily Agem. 

RECjTALS; 

(A) 'The Company in its Letter requested dial the Intercreditor Agent obtain lhe consent of the Required Lenders in respect of the matters refened lo in 
paragraph Cl (Waiver Request) ofthe Letter (such mailers being. Uie "Requesi"). Reiquired Lender consent yvas granied in respect ofthe Request on 
3 July 2009. 

S. (B) Pursuant lo clause 34.1 {Amendments and waiver of conimon terms) of Schedule 2 [Amended Common Terms Agreement) and the Required Lender 
^ consent referred to inparagraph (A) above, certain Senior Finance'Doeuinents will be amended and additional Senior Finance Documents and certain 

other documents will be enlered into to give efiect to the Request. 
(C) ll has been agreed to furUier amend the Conimon Temis Agreement as set oul beloyv. 

- I -
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IT IS AGREED as follows: 

DEFINI FIONS AND INTERPRETATION 

Definitions and incorporation of defined terms 

(a) In this Agreement: 

"Acquisilion .Agreement" means die acquisition agreement and insimment of transfer dated on the 'fhird Amendment Effeclive Date belween 
Wynn Asia as seller and Wynn Asia 2 as purchaser in respect ofthe entire Issued share capital ofWynn Intemafional; 

"English Security Confirmation" means the document so entitled dated on or about die 'l"hird Amendment Effecdve Date between die Company 
and lhe Security Agent; 

"First Macau SccuHly Confirmalion" means the document so entitled dated on or aboul the 'fhird Amendment Efieclive Date between Ihe 
Conipany and Ihe Security Agent; 

"Hong Kong Security Confirmation" means lhe document so entilled dated on or about the Third Amendment Effeclive Dale betyveen the 
Company, Wynn Holdings and die Security Agent; 

"Irish Security Confirmation" nieans the document so entitled dated on or aboul the fhird Amendment ElTective Date between the Company 
and the Security Agenl; 

"Lender List" means the list of Lenders as at the Third Amendment EfTective Date initialled for Uie purposes of identification by the 
Intercreditor Agent: 

"Letter" means the letter entiUed "Waiver Request Letter" from the Conipany to the Intercreditor Agent and the Securily Agenl dated 22 June 
2009; 

"Macau Securily Confirmation" means the First Macau Securily Confirmation and the Second Macau Securily Conflnnation. 

"New York Security Confirmation" means the document so entilled dated on or about the Third Amendment Efieclive Date between die 
Conipany and the Security Agenl; 

"Nevada Securily Confirmation" means the document so entitled dated on or aboul ihe 'I'hird Amendment Effeclive Dale between the Company 
and the Securily Agent: 

"Request" has the meaning given to it in the Recilals lo this Agreement: 

"Required Filings" means any filing, notificafion, recording, stamping and registration required in respecl of any of die Senior Finance 
Documents refened to in paragraph 2(a), 2(b), (c), (d) or (e) of Schedule I (Conditions Precedent) to this Agreement at Companies House in 
England and Wales, the Coinpanies Registry in Hong Kong, the Companies Registration OtTice in Ireland, the Financial Supen'ision Commission 
in die Isle of Man, Uie Gaming Commission in Macau, the Gaming Inspection and Coordination Bureau in Macau and in Ihe register of charges 
of Wynn Asia 2: 

- 2 -
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"Second Macau Security Confirmation" means die document so entitled dated on or aboul the Third Amendment Effecdve Date between the 
Company, Wynn HK, Wynn Intemational and the Securily Agenl; 

"Securily Cunfirnialion Documents" means: 

(i) each Macau Securily Confirmation; 

(ii) the Hong Kong Security Confimiation; 

(iii) the English Security Confirmation: 

(iv) the Irish Securily Confirmation; 

(v) lhe New York Security Confimiadon; and 

(vi) the Nevada Security Confirmation; 

"Sponsors' Subordination Deed Second Deed of Amendment and Acknowledgment of Securily" means lhe Sponsors' Subordination Deed 
Second Deed of Amendment and Acknowledgment of Security daled on or about die dale hereof between, among others, the Company, Wynn 
Resons, Wynn Resorts Holdings, LLC, Wynn Asia, Wynn Asia 2. Wynn Intemafional, Wynn I loldings. Wynn HK and the Securily Agent; 

"Subslitution" means the transactions by yvhich: 

(i) Wynn Asia incorporates Wynn Asia 2 as ils wholly-owned Subsidiary; 

(ii) Wynn Asia 2 acquires Wynn Intemafional ..as ..its wholly-owned Subsidiary from Wynn Asia pursuani to and in accordance vvith the 
Acquisilion Agreement; and 

(iii) Wynn Asia 2 becomes an Obligor, a Wynn Obligor; a Guarantor (as defined in,the:Wyim Pledgors' Guaranlee). a Wynn Company and a 
Wynn Assignor (as each term is defined in die Sponsors' Subordination Deed) and a Charger (as defined in the Wynn Intemational Share 
Charge) and Wynn Asia,ceases being an Obligor,',a Wynn'Obligor. a,Guarantor (as defined in the Wynn Pledgors' Guarantee), a Wynn 
Compiiny and a Wynn Assignor (as each temi is defined in die Sponsors' Subordiriadon Deed) and a Charger (as defined in die Wynn 
Inlemaiional Share Charge): 

"Wynn .Asia 2" means WM Cayman Holdings Limited II, a company to be incorporated underthe laws ofihe Cayman Islands whose registered 
ofiice yvill be at die offices of Maples Corporate Services Limited, PO Box 309. Ugland House, Grand Cayman. KYI -1104, Cayman Islands; 

"Wynn Iniernaiionai Share Charge Second Deed,of Amendment and Ackriovvledgment of Security" means the Wynn Inlemaiional Share 
Charge Second Deed of Amendment and Acknowledgment of Securily dated on or about the date hereof between Wynn Asia. Wynn Asia 2. the 
Company and the Security Agent: and 

- 3 -
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"NN'ynn Pledgors' Guararitee Second Deed of Amendment and Acknowledgment" means the Wynn Pledgors' Guarantee Second Deed of 
Amendment and Acknoyvledginent daled oh or about the dale hereof bet ween Wynn Asia 2, Wynn Asia. Wynn International, Wynn Holdings. 
Wynn HK and the Security Agent 

(b) Unless a contrary indication appears, a tenn defined in or by reference in Schedule 2'(Amended Common Terms Agreement) or. if not 
defined in or. by referetice in such Schedule, the Deed of Appointment and Priority, has the same meaning in this Agreemenl. 

(c) The principles of constmedon and nilesof inierpreiaiion sel out in Schedule 2 (Amended Common Terms Agreement) shall have efTect as 
if sel out in this Agreemenl. 

1.2 Clauses 

In this Agreement any reference to a "Clause" or a "Schedule" is, unless the context othenvise requires, a rcference to a Clause or a Schedule to this 
Agreement. 

Security Documents 

The Conipany and the Intercreditor Agent agree that: 

(a) the Sponsors' Subordination Deed Second Deed of Amendment and Acknowledgment of Security; 

(b) the Wynn Pledgors' Guaranlee Second Deed of Amendment and Acknowledgment; 

(c) the Wynn Intemational Share Charge Second Deed of Ainendnient and Acknovvledgmcnl of Security; and 

(d) each ofdie Security Confimiation Documents, 

are each Securily Documents pursuani to paragraph (u) ofthe definition of "Security Documents" sel oul in clause Li (Definitions) ofthe aniended 
Common Temis Agreement set oul as Schedule 2 {Amended Conimon Terms Agreement) to Ihis Agreemenl. 

AMENDMENT 

With effecl from the date upon which the Intercreditor Agent confirms to die Lenders and the Conipany that it has received each of the documents listed 
in Schedule I {Conditions Precedent) (or the Intercreditor Agent has waived receipt of. as the case may be) in a form and substance satisfactory- to the 
Intercreditor Agenl, (such dalebeing the "Fhird Amendmenl Effective-Date"), the Common Terriis Agreement shall be amended so that it shall be 
read and constmed for all purposes as set oul in Schedule 2 {Amended Common Terms Agreement). 

- 4 -
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3. REPRESENIA'FIONS 

|£.l Priorlo the'Third Amendment Effective Dale 

TTie representations and vyarranties sel out in schedule 4 ofdie Common 'femis Agreement in eftccf prior to the 'fhird Amendment Efieclive Dale are 
deemed lo be made by the Company (by reference to the facts and eircum.stances then existing) on the dale oflhis Agreement. 

3.2 On lhe "Ihird Amendmenl Effective Dale 

'fhe repre,sentations and vvananfies sel out in schedule 4 ofthe amended Common Terms Agreement set out as Schedule 2 {Amended Common Terms 
Agreement) to this Agreement are deemed to be made by the Company (by reference to the facts and circumstances then existing) on the Third 
Ameridment Effeclive Dale,,as if any.reference therein to any Senior Finance Document in respect of yvhich any amendment, acknbyvledgenient. 
confimiation. consoUdadon, novauon, restatement, replacement or supplcnieni is expressed to be made by any ofthe documents refened to in Clause 
1.3 (Security Documents) included, lo the extent relevant, such document and die Senior Finance Document as so amended, acknowledged, confinned, 
consolidated, novated, restated, replaced or supplemented. 

3.3 Palo Real Estate Company Limited 

F'or the purposes ofany appiicable provision ofthe Senior Finance Documents (including. wiUiout limitation, this Clause 3 {Representations)), the 
Company (for thebenefii of itself and'eaeh other Obligor) has disclosed to the Lenders that, as al the dale hereof, Wynn Intemational and Wynn HK 
each legally and beneficially own O.l%of Ihe lolal issued share capital of Palo Real Estate Company Liriiited. 

4. SECURITY 

'The Security Agenl shall execute and deliver each of die Securily Confimiation Documents, the Sponsors' Subordination Deed Second Deed of 
Amendment and Acknowledgment of Securily. lhe Wynn Pledgors' Guarantee Second Deed of Amendment and Acknowledgment and lhe Wynn 
International Share Charge Second Deed of Amendment and Ackiiowledgment of Securily and is authorised and inslmcled by the Intercreditor Agenl to 
do so accordingly. 

5. SUBSTITUTION 

Subject to the 'Third Amendmenl ElTective Dale occuning on the date ofthe acquisition by Wynn Asia 2 of Wynn Intemational as ils wholly-owned 
Subsidiary from Wynn Asia, the Intercreditor Agent hereby waives, for the purposes of (and only for the purposes oO lhe Substitution, any breach of 
paragraphs 15 {Additional Collateral. Discharge of Liens, eic.) aifd 27 {Additional Obligors) of Part A {Affirmative Covenants) of Schedule 5 
(Covenants) of Schedule 2. paragraphs 4 {Limitation f>n Fundamental Changes). 5 {Limitation on Disposition of Property), 8 (Limilation on 
Investments), 10 {Limitation on Transactions wilh AffiUaies) and, 14.2 (Limilation on Unes of Bus'mes.s) of Part B (Negaiive Covenani.s) of Schedule 5 
(Covenants) of Schedule 2 and clauses 4.1.4(a) (Gs/i(?r«/ Unde.rtaklng.s) and 4.L5(e) and (f) {General Undertakings) of t\xe Wynn 
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Pledgors' Guarantee and any misrepresentation arising pursuant to the repetition on the date of this Agreeineni and on or prior to the'Third Amendmenl 
Effeclive Date of paragraph 11 {Busine.ss. Debt, Crc.) of Schedule 4 {Representations and Warranties) of Schedule 2. Without prejudice lo lhe Required 
Lender consents granted in respecl ofthe Request, ifthe'fhird Amendment Effective Date does not occur on the date ofihe acquisition by Wynn Asia 2 
ofWynn Intemational, the yvaivers refened lo in this Clause shall be deemed 10 have never been given. 

6. CO.NTINUFI Y AND FURTHER ASSURANCE 

6.1 Continuing obligalions 

ITie provisions ofihe Common Tenns Agreement shall, save as amended by Ihis Agreemenl, continue in full force and elTect. In particular, nothing in 
this Agreement shall affect the rights of Uie Senior Secured Creditors in respect ofdie occurrence ofany Default which is confinuing or which arises on 
or after the dale ofthis Agreement. 

6.2 F'urlher assurance 

'TheCompany shall, upon the written request ofthe Iniercrediior Agent and the Company's e.xpense,'do all such acts and diings reasonably necessary' lo 
give effecl to the amendmenls effected or to be effected pursuant to this Agreenient. 

7. MISCELLANEOUS 

7.1 Incorporation of lerms 

'fhe provisions of Clauses 1.5.1(e). 1.5,2 and L5.3 {Third Party Rights), Clause 16.2 (Transaction Expenses), Clause 16.4 {Enforcement costs). Clause 
28 {Non-recourse Liabdity), Clause 29.1 to 29.5 (Notices). Clause 31 (Partial Invalidity), Clause 32 {Remedies and. Waivers) and Clause 38 
{Jurisdiction) of Schedule 2 shall be incorporated into Uiis Agreement as if set out in full herein and as if references in ihose clauses lo "Agreenient" are 
references lo this Agreemenl and cross-referenccstospecifiedclauses thereof are references to the equivalent clauses set out or incorporated herein. 

7.2 Counterparts 

'Ihis Agreemenl may be executed in any number of counterparts, and this has the same efTect as ifthe signatures on Ihe counterparts were on a single 
copy oflhis Agreement 

8. GOVERNING LAW 

fhis Agreement is govemed by English law. 

^'his Agreement has been cnlered inlo on Ihe dale .staled al Ihe beginning of Ihis .Agreement. 
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SIGNATURES 

he Company 

WYNN RESORTS (MACAU) S.A. 
Bv: 

Address: Rua Cidade de Sintra. NAPE 
Hotel Wynn 
Macau 

Tel: (853) 2888 9966 
l-'ax; (853) 2832 9966 
Attention: Chief Financial Ofiicer 
Copy to: Wynn Resorts. Limiied 

3131 Las Vegas Boulevard SouUi 
Las Vegas. Nevada 89109 
USA 

Tel: (1)702 770 2112 
Fax: (1)702 770 1518 
Altenlion: General Counsel 
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The Intercreditor Agent for and on behalf of itself. Ihe Motel Facility Lenders. Ihe Project Facility Lenders and lhe Revolving Credii Facility 
..coders 

iOClETE GENERALE, HONG KONG BIUNCII 

By: 
Address: 

•Tel: 

Fax: 
Attehlion: 
Copy to: 

Address: 

Tel: 
Fax: 
Attention; 

Level 38. Three Pacific Place 
1 Queen's Road East 
Hong Koiig 
(852) 2166 5665 / (852) 2166 5667 
(852)2166 4631 
Michael Poon / Kenneth Choi 

Society Generale. Hong Kong Branch 
Level 38, 3 Pacific Place 
I Queen's Road East 
Hong Kong 
(852) 2166 5414/(852) 2166 5316 
(852)2868 1874 
Kenny Chan/Karen Cheung 
Asia Loan Operation Centre 
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1'he Hotel Facilitv Agent 

OCIE IE GENER,\LE. IIO.NG KONG BR.ANCII 

Address: Level 38, Three Pacific Place 
I Queeri's Road East 
Hong Kong 

Tel: (852) 2166 5665 / (852) 2166 5667 
I'a>;- (852)2166 4631 
Attention: Michael Poon / Kenneth Choi 
Copy to: 

Societe Generale, Hong Kong Branch 
Address: Level 38, 3 Pacific Place 

I Queen's Road East 
I long Kong 

Tel: (852)2166 5414/(852)2166 5316 
I'ax: ^ (852)2868 1874 
Attention: Kenny Chan/Karen Cheung 

Asia Loan Operation Centre 
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'The Project Faciiily Agenl 

lOCIETE GENEIULE, HONG KONG BRANCH 

Address: 

Tel: 
Fax: 
Allcntioii: 
Copy lo: 

Address: 

Tel: 
Fax: 
Attention: 

l^vel 38, 'Three Pacific Place 
1 Queeri's Road East 
I long Kong 
(852) 2166 5665 / (852) 2166 5667 
(852)2166 4631 
Michael Poon / Kenneth Choi 

Societe Generale. Hong Kong Branch 
Level 38, 3 Pacific Phice 
I Queen's Road East 
flong Kong 
(852)2166 5414/(852)2166 5316 
(852)2868 1874 
Kenny Chan/Karen Cheung 
Asia Loan Operation Centre 
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The Revolvins Crcdil F'acilitv -Agent 

OCIETE GENERALE, HONG KONG BR.\NCII 

Address: Level 38, Three Pacific Place 
1 Queen's Road Easl 
Hong Kong 

Tel: (852) 2166 5665 / (852) 2166 5667 
Tax: (852)2166 4631 
Attention: Michael Poon / Kenneth Choi 
Copy to: 

Societe Generale. flong Kong Branch 
Address: Level 38, 3 Pacific Place 

1 Queen's Road East 
Hong Kong 

Tel: (852)2166 5414/(852)2166 5316 
I'ax: (852)2868 1874 
Attention: Kenny Chan/Karen Cheung 

Asia Loan Operation Centre 
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'The Securiiv A"cnl 

OCIETE GF:NERALE, HONG KONC; BIUNCII 

Address: Level 38, Three Pacific Place 
I Queen's Road East 
Hong Kong 

Tel: (852) 2166 5665 / (852) 2166 5667 
l-'sx; (852)2166 4631 
Altenlion: Michael Poon / Kenneth Choi 
Copy lo: 

Sociele Generale, I long Kong Branch 
Address: Level 38, 3 Pacific Place 

I Queen's Road Easl 
Hong Kong 

Tel: (852)2166 5414/(852)2166 5316 
^^^' (852)2868 1874 
Attention; Kenny Chan/Karen Cheung 

Asia Loan Operation Centre 
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SCHEDULE! 

CONDI I ' I O N S P R I X K D E M 

Due esliiblishmenl, authoriiy and certification 

In relation to each Obligor and Wynn Asia 2, receipt by the Iniercrediior Agent ofa certificate signed by a duly audiorised signator)' of that Person and 
vvhich: 

(a) either (A) attaches a copy of that Person's Goveming Documents or (B) certifies that the copy of that Person's Goveming Documents (which was 
previously delivered lo tiielntcrereditor Agent on or about 14 September 2005) remains correct, complete and in full force and effect as at a date 
no earlier than the Third Amendment Efi'ective Dale; 

(b) attaches a copy ofa board resolution .or such other equivalent corporate authorisation approving the execufion, delivery and performance ofthe 
Senior, Finance Documents refencd lo in paragraph 2 belovv to which it is ia party, the terms and conditions diereof and the transaclions 
contemplated thereby, authorising a named person or persons to sign such Senior Fiiiance Documents and any document to be delivered by that 
Person pursuani to such Senior Finance Documents and authorising the signatory' ofthe relevant certificate to sign certificates in connection 
therewith; 

(c) (in the case of Wynn Asia 2 only) (A) certifies thai guaranteeing or securing the Secured.Obligadons would not cause any guarantee, security or 
similar limit binding on it to be exceeded and (B) attaches a copy of a certificate of good standing issued by the Cayman Islands Registrar of 
Companies and daled no eariier dtan 30 days prior lo the Third Amendnient Effective Date; 

(d) (in the case ofihe Company only) certifies that each copy document listed in this Schedule! and delivered by an Obligor is correct, complete and 
in full force and efiect and has nol been aniended or superseded as al a date no eariier than the Third Amendment EfTective Dale; and 

(e) (in the case ofihe Company only) certifies that no Default is continuing or would occur as aresult of Wynn Asia 2 becoming an Obligor. 

2. Senior Finance Documents 

Receipt by the Intercreditor Agenl of an original ofeach ofthe following Senior Finance Documents, in each case duly executed by the patties thereto: 

(a) this Agreement: 

(b) the Sponsors' Subordination Deed Second Deed of Amendmenl and Acknowledgment of Security; 

(c) die Wynn Pledgors' Guarantee Second Deed of Amendmenl and Acknowledgment; 
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(d) the Wynn International Share Charge .Second Deed of Ameridment and Acknowledgment of Security; 

(e) each ofthe Securily Confirmation Documents; and 

(1) any other document entered into vvhich the Intercreditor Agent and the Company agree prior to the 'I'hird Amendment Signing Date to designate 
as a Senior Finance Document 

Legal opinions 

Receipt by the Intercreditor Agent of legal opinions (substantially in theform^disiribuled to the Intercreditor Agent prior lo the Third Amendmenl 
Signing Date) from: 

(a) Mr Henrique Saldanha, Macanese legal adviser lo the Senior Secured Creditors; 

(b) Lionel Savvy-er & Collins, Nevada legal adviser lo die Senior Securcd Creditors; 

(c) M&P Legal, Isle of Man legal adviser to the Senior Secured,Creditors; 

(d) Arthur Cox. Irish legal adviser to the Senior Secured Creditors; 

(e) Walkers, Cayman legal adviser to the Senior Secure-d Creditors; 

(0 Clifibrd Chance US LLP, Nevv York legal advisers to the Senior Secured Creditors; 

(g) Clifibrd Chance, I long Kong SAR legal advisers to the Senior Secured Creditors: and 

(h) Clifford Chance, English legal advi.seis lo the Senior Secured Creditors'. 

Fees and expenses 

Receipt by the Intercreditor Agent of evidence that: 

(a) all taxes, fees and olher costs payable in conneclion vvilh die execution, deliver)'. filing.reeordiiig. stamping and registering ofthe documents 
refened to in this Schedule 1; and 

(b) all fees, costs and expenses due lo the Senior Secured Credilorsand Iheir advisers under the Senior Finance Documents on or before the 'fhird 
Amendment Effective Date. 

have been paid or shall be paid (to the extent that such amounis have been duly invoiced) by no later than the Third Amendmenl Effective Date, 

Security 

Receipl by the Intercreditor Agerit ofthe following documents evidencing perfection ofthe Security: 

(a) each ofthe Macau Securily Confinnations. duly stamped and notarised; and 

- 14-

Wynn Resorts, Limited /Wynn PA, Inc, -November2012 



• 

(b) the notice delivered to Wymi Intemational by Wynn Asia 2 as'chargor and the iicknowlcdgement of such notice by Wynn Intemational and Ihe 
copy of such notice and acknoyviedgement delivered lo the Securily Agent pursuant lo clause 4.3 ofthe Wynn Iniernaiionai Share Chaise. 

Process agents 

Where such appointment is required under any Senior Finance Document refened to in paragraph 2(b), (c) and (d) above that Wynn Asia 2 is a party to. 
a copy of process agent acceptance ofils appoinUnent by Wynn Asia 2 for the acccplance of legal proceedings. 

7. Substitution . ^ U I I S I I I U I I I I I I 

(a) A copy ofthe Acquisilion Agreement executed by lhe parties Uieieto. 

(b) A copy ofWynn Asia 2's register of members evidencing dial (i) Wynn Asia 2 is Wynn Asia's direcdy wholly owned Subsidiary and (ii) Wynn 
Asia is the registered holder ofone subscriber share,(with a par value of USDI) issued by Wynn Asia 2. 

(c) In relation to Wynn Asia and Wynn Asia 2, receipt by the Intercreditor Agentof a certificate signed by a duly audiorised signatory of that Person 
and which: 

(i) attaches a copy of a board resolution or such other eqtnvalent corporate aulhorisadon approving the Subsdtution and the execution, 
deliver)' and performance ofthe documents referred lo in'paragraph (a) above to vv'hich it,is a party, the temis and condilions diereof and 
the transacdons contemplated thereby, authorising a named person or persons lo sign such documents and any documenl to be delivered 
by that Person pursuani to such documents and authorising the signaloiy ofthe relevant certificate to sign ccriilicales in connection 
therewith: 

(ii) (in die case ofWynn Asia 2 only) certifies that all condilions precedent to die effecfiveness ofthe Acquisition Agreement (olher than any 
such conditions relaling lo die occurrence of Ihe ,'fhird Amendmenl Efi'ecdve Date) have been salisfied or waived in accordance wilh its 
respective tenns and the Acquisition Agreemcni (save as provided in Uiis sub-paragraph (c)(ii)) is in full force and efiect accordingly: and 

(iii) (in the case of Wynn Asia 2 only) cenilies that neither dial Person'nor Wynn Asia is or, but for Uie passage oftime and/or giving of 
nolice will be. in breach ofany obligation under die Acquisition Agreement. 

(d) Receipt by the Intercreditor Agenl of confinnaiion (subslaniially in Uie forin distributed to die Intercreditor Agent prior to Uie "Hiird Amendment 
Signing Date) from M&P Legal (in their capacity as Isle bf Man legal adviser to the Senior Secured Creditors), that: 

(i) lhe insimment of iransfer referred to in die definition of "Acquisilion Agreement" has been delivered, duly executed bul undated, to M&P 
Legal, together widi the share certificate evidencing Wynn Asia's righl, tiile and inlere.st in respect ofthe Shares (as defined iri the Wynn 
Intemational Share Charge); 
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(ii) the instrument of iransfer has been daled, a new share certificate in respect ofthe Shares has been issued lo Wynn Asia 2 and ilie,existing 
share certificates issued to Wynn Asia in respecl ofthe Shares have been cancelled; 

(iii) the relevant particulars relating to the transfer ofthe Shares from Wynn Asia lo Wynn Asia 2 have been entered in Wynn Intemalional's 
register of members; and 

(iv) the new share certificate in respect ofdie Shares refened to in paragraph (d)(ii) is held to the order ofthe Security Agent. 

(e) Receipt by die Intercreditor Agent of an undated insimment of iransfer in respect of'thcShares referred to in paragraph (d)(ii) above (executed in 
blank by or on behalf ofWynn Asia 2), an undated letter of resignation executed'by each direclor of Wynn International in substantially the fomi 
set oul in Schedule 2 {Fonn of Letter of Resignation) ofthe Wynn Intemational Share Charge, undated, written resolutions ofthe board of 
directors of Wynn International executed by all of die directors of Wynri liiieniational in substantially the fomi set out in.Schedule 3 {Form of 
Written Re.soluiion.s) ofdie Wynn Intemational Share Charge and a letter of ujidertaking and aulhorisadon executed by each ofthe directors of 
Wynn Intemational in substantially die fonn sel out in Schedule 4 {Form of Leller'of Undertaking and Authorisailon) ofthe Wynn Intemational 
Share Charge. 

(0 Receipt by the Intercreditor Agent of such evidence as the Intercreditor Agenl notifies the Company by the date failing no later than uvo 
(2) Business Days prior to the 'fhird Amendment F.fiective Dale that it may reasonably rcquire in order for the Iniercrediior Agent or any Secured 
Party to carry' oul and be satisfied that it has complied vvilh all necessar)- "know your customer" or other similar checks under all applicable laws 
and regulations in respect of Wynn Asia 2. 

(g) Receipt by Uie Intercreditor Agent of a nolice signed by a Responsible Ofiicer.of Wynn Asia 2 listing ils Responsible Ofiicers (including a 
certified specimen signature ofeach such Responsible OfTicer). together wilh evidence of Uie authority ofeach such Responsible OITicer. 

8. Other docnmcnts and evidence 

(a) A copy ofany authorisation issued by die government ofthe Macau SAR (under Uie Macau Gaming Laws and the Concession Contracl) in respect of 
the transactions contemplated by paragraphs (i) and (ii) ofihe definition of Substitution. 
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• 

(b) A copy^of any other aulhorisadon or other document; opiriiori.or assurance which the Intercreditor Aeent considers lo be necessary- or desirable 
(ifit has nodiled the Conipany accordingly prior lo die Third Ani'eridment Effective Dale) in connection with the entr.- into and performance of 
the transactions contemplated by any Senior Finance Document or for the validity and enforceability ofany Senior Finance Document. 
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CERl AIN FINANCIAI. INSTITUTIONS 
as Hotel Facility l.enders. Project Faciiily Lenders, Revolving Credit Facility Lenders 

and Hedging Counterparties 

BANC OF AMERICA SECURIFIES ASIA LLMITED 
DEUTSCHE BANK AG, HONG KONG BR.ANCH 

SG AMERICAS SECURITIES. LLC 
as Global Coordinating Lead Arrangers 

SOCIE 1 E GENEIULE, HONG KONG BRANCH 
as 1 lotel Facility Agent and Project Facility Agenl 

.SOCIE'FE (iENEIULE. HONG KONG BR.ANCH 
as Revolving Credit Facility Agent 

SOCIETE G E N E R A L E , HONG KONG BR>\NCII 
as Intercreditor Agent 

SOCIETE GENER>\LE, HONG KONG BRrVNCH 
as Security Agent 

COMMON TERMS AGREEMENT 
(As amended by the Common 'Terms Agreemerit Amendment Agreement 

dated 14 September 2005, 
Uie Common .Terms Agreemcni Second Ameridment Agreement 

dated 27 June'2007 
and die Common 'Terms Agreement Third Aniendmenl Agrcemeni 

dated Sepiember 2009) 
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•FHIS A ( ; R E E . M E N T is made on the 14di day ofSeptember 2004 

E'FWEEN: 

I) W\'NN RESORTS (MACAU) S.A. (Uie "Company"); 

(2) 'FIIE FINANCIAL INS'FFFUTIONS defined below as Hotel Facility Lenders: 

(3) 'FIIE FINANCIAL INSTITUTIONS defined below as Project Facility Lenders: 

(4) TIIE FLNANCIAL INS'FFFUTIONS defined below as Revolving Credii Facility Lenders; 

(5) 'FHE FINANCIAL INSTITUTIONS defined below as Hedging Counlerparties; 

(6) BANC OF AMERICA SECURITIES ASIA LLMITED, DEUTSCHE BANK AG, HONG KONG BRANCH and SG AMERICAS 
SECURTFIES. LLC in their capacities as global coordinating lead arrangers ofthe Facilities (die "Global Coordinating Lead .Arrangers" or 
"GCLAs"); 

(7) SOCIE'TE GENEIULE. HONG KONCi BRANCH in its capacity as HolelFacility Agent; 

(S) SOCIETE GENERALE. HONG KONG BRANCH in its capacity as Project Facility Agent; 

(9) SOCIETE GENEIULE, HONG KONt; BIUNCII in its capacity as Revolving Credii Faciiily Agent: 

(10) SOCIETE < ; E N E R A L E . HONG KONG BRANCH in ils capacity as Inlercrediiof Agent; and 

(11) SOCIE'FE GENEIULE. HONG KONt; BIUNCII in its capacity as Security Agent. 

WHEREAS: 

(A) 'fhe Senior Secure'd Creditors have agrced. subjecl to die tenns and condifions coniained in lhe Senior Finance Documents, lo make available lo Uie 
Company certain loan facilities for the purpose ofthe Projects and for general corporate purposes and/or to enter into olher agreements or arrangements 
associated therewith. 

(B) The parties have agreed to enier inio this Agreement to set oul certain tenns and conditions which are conimon to all the Facility Agreements and to 
agree certain tcmis and conditions upon and subject to which the Senior Scctifed Creditors shall or may enjoy, exercise or enforce Uieir rights. 
discretions and remedies under the Senior Finance Documents. 
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NOW IF IS I1EREB> A ( ; R E E D as follows: 

DEFTNITIONS AND INTERPRETATION 

Definitions 

In Uiis Agreement, except as oiherwisc defined herein or to the extent the context otherwise requires, capitalised temis used shall have the following 
meanings: 

"Acceptable Bank" means a bank nofified by the Conipany to the Security Agent vvhich is confinned by the Securily Agenl (acting reasonably) as 
acceptable. 

"Account" means an account: 

(i) held in Macau, Hong Kong, the United States or any other jurisdiction, and on tenns, reasonably acceptable to Uie Security Agent, by a member 
ofthe Resu-icted Group wiUi an Acceptable Bank; and 

(ii) subject to Liens in favour ofthe Securily Agent in fonn and substance satisfaciory;.to the Security Agent. 

"Account Bank" means, in relation to an Account, die bank wiUi which the Account is maintained. 

"Account Bank .Notices and Acknowledgements" mean the nofices and acknowledgements to be delivered lo and executed by each Account Bank in 
respect ofeach Account in accordance with the Charges over Accounts and this'Agreement 

"Acquisition Agreement" has die meaning given lo ihat tenn in the Common 'fcnns Agreement Third Amendment Agreement. 

"Additional Lender .Agent" means: 

(a) die bank or financial institution appointed as faciiily agenl for the Additional Lenders under the Additional Lender Facility Agreenient and which 
has executed and delivered to lhe Intererediior Agenl: 
(i) a duly completed Agent's Deed of Accession; and 

(ii) a duly completed Finance Party Accession Undertaking executed by such party, die Intercreditor Agenl and all other parties hereto acting 
dirough Uie Intercreditor Agenl fbr Ihis purpose (the auUiority for which is hereby conferred on die Intercreditor Agent and vvhich the 
Iniercrcditor Agenl shall promptly deliver to the Security Agent), 

each ofwhich die Intererediior Agent shall promplly copy lo the Conipany and the oUier Senior Secured Creditors: or 

(b) its successor appointed in accordance wilh Ihis Agreement. 

"Additional Lender Faciiily" means Ihe revolving credii facility provided by the Additional Lenders to the Company. 
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"Additional Lender Facility- Agreement" means the agreement between die Additional Lenders, the Additional Lender Agenl and die Company for 
the provision ofthe Additional Lender Facility. 

"Additional Lender F'aciliiy Availability Period" means, in relation lo the Additional Lender Facility, the period specified in respect therc-of in Clause 
4.4 {Addhional Lender Facility Availability Period). 

"Additional Lender's Accession Deed" means a deed of accession in substantially the fonn set oul in Schedule 14 (Form of Addhional l-eiider's 
Accession Deed). 

"Additional Lenders" means the parties who have agreed to provide die Company vvith loan facilities pemiitted by paragraph 2.1(1) of Part B of 
Schedule 5 {Covenants) and who have each executed and delivered to the Intercrc'ditor Agent: 

(a) a duly completed Additional Lender's Accession Deed; and 

(b) a duly completed Finance Party Accession Undertaking executed by-such party, the Intercreditor Agent and all olher parties hereto acting through 
the Intererediior Agenl for this purpose (lhe authoriiy for which is hereby corifened on the Inlercredrior Agent and which the Intercreditor Agent 
shall promptly deliver to the Securily Agenl), 

each of yvhich the Intercreditor Agenl shall promplly copy to the Company and the olher Senior Secured Creditors. 

"Additional Lending Group" means the Additional Lenders, acting as a,lending group in accordance with, and subject lo the decision making mles 
under, the Additional Lender Facility Agreement 

"Advancc" means an advance (as from time lo lime reduced by repayment or prepayment) made or to be made under a Facility. 

"Advance Dale" means the dale on which an Advance is required lo be made. 

".Advance Request" means, in relation lo an Advance under lhe femi Loan Facilifies, a requesi for an Advance in substantially the fomi set out in 
Schedule 3 (Form of Advance Reque.st) and. in relation lo an Advance under the Revolving Credit Facililies, in substantially die fonn sel oul in 
schedule 2 to the Revolving Credit Faciiily Agreement or die equivalent schedule to the Additional Lender Facility Agreement selling out the fonn of 
advance request, as the ca.se may be. 

"Advisers" nieans the 'Technical Adviser, the Insurance Adviser and the Tax Adviser. 

"AfTiIiale" as applied to any Person, means any other Person vvhich, directly or indirectly, is in conlrol of is controlled by, or is under common control 
with, such Person. For purposes ofthis definition, "control" (including, with conelative meanings, the tenns "control ling." "controlled by." and "under 
common conlrol with") as applied to any Person means the power, dire'ctly or indirectly, to (a) vote 10% or more of the shares orother seeurities having 
ordinar)'voting power for the election ofthe Board of Directors (or persons perfonning similar functions) of such Person or (b) direct or cause 
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the direclion ofthe management and policies of such Person, whedier by contract or otherwise (provided diat Mr Wong Chi Seng shall not. by virtue of 
fulfilling eidier of these'requirements alone as a re-sull of the shares held by him in the Company as at the Signing Date or as a result of his role as 
executive director ofihe Company, be an Afiiliale ofdie Company). 

"Afiiliale Agreement" means any agreement entered into by any Obligor with an Afiiliale of that Obligor involving expenditures by any party dierelo 
or any olher fioyv of funds of nol less than USDLOOO.OOO or its equivalent. 

".Agent" means the Intercreditor Agent or a Facility Agent, as Ihe case riiay be.-

"Agent's Deed of Accession" means a deed of accession in substantially the form of Part A of Schedule 11 (Transfers and Acce.ssion). 

"Agreed F'orin" means, in relation to any document, the fonn most recently, initialled for the purposes of identification as such by the Conipany and the 
Intercreditor Agenl with such changes as the Intercreditor Agenl may agree with the Company. 

"A. iM. Best" nieans A.M. Best Company or its successor company: 

"Ancillary' Finance Documents" means: 

(a) die Fee Letters; and 

(b) the Underwriting Agreement. 

"Anti-Terrorisni Law" means each of: 

(a) Executive OrderNo. 13224 ofSeptember 23, 2001 - Blocking Property and Prohibiting Transaclions Widi Persons Who Commit Threaten fo 
Conimil, or Support 'fenorism (the Executive Order); 

(b) the Uniting and Strengthening America by Providing Appropriate 'Tools Required to Intercept and Obsimct Terrorism Act of 2001. Public Law 
107-56 (commonly known as lhe USA Patriot .Act); 

(c) the Money Uundering Control Acl of 1986. Public Law 99-570; 

(d) die Inlemaiional Emergency Economic Powers Act, 50 U.S.C. App. §§ 1701 et seq. the Trading with lhe Enemy Act. 50 U.S.C. App. iJi! I et seq. 
any Executive Order or regulation promulgated thereunder and administered by the Ofiice of Foreign Assets Conlrol ("OFAC") of lhe U.S. 
Department ofthe 'I'reasur)": and 

(e) any similar lavv enacted in the United Slates of America subsequent lo the dale ofthis Agreement 

".Approved Corporate Administrative Fees" means, for any Fiscal Year, an amount, vvhen added lo any other Corporate Adminislradve Fees paid by 
or on behalfoflhe Company during such Fiscal Year, as does nof exceed'50%of the corporate administrative overhead costs incuned bv Wynn Resorts 
during such Fiscal Year in relation to ils management of the Wynn Resorts Group. 
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"Approved IP Fees" means die IP Fees as sel out inlhe IP Agreement bul without regard to any amendmenl, variation or supplcrrienl, whether pursuani 
to the tenns ofthe IP Agrc-emenl or otherwise, subsequent to Uie fhird Amendment to Intelleclual Property License Agreement refencd lo in the 
definifion thereof in this Clause LL 

"Assel Sale" means any Disposition of Property' other dian: 

(a) the granting ofany Lien pemiitted by paragraph 3 of Part B of Schedule 5.{Coven'ant.s): 

(b) any Disposition permitted by paragraph 5 of Part B of Schedule 5 (Covenants) {provided lhal, in the case of paragraph 5(a) of Part B of Schedule 
5 {Covenani.s). Disposlfions of Properly thereunder shall be considered "Asset Sales" lo the extent of any proceeds thereof not applied to lhe 
replacement of Property pursuani to paragraph 5(a)(ii)of Part B of Schedule 5 {Covenants)). 

"Assignment of Rights" nieans the assignment so entitled dated on or about the date oflhis Agreemenl between Uie Conipany and lhe Securily Agent. 

"Assignment of Insurances" nieans the Assignnient of Onshore InsurancePoHcies dated on or about the date of this Agreement between die Company 
and Uie Security Agent. 

"Assignments of Reinsurances" means each assignment of Reinsurance so entitled belween the relevani Direct Insurer and the Security Agent. 

"Auditors" means Emsl & Young LLP or such olher firm of independcnlaccountants.of international recognised standing as may be appointed by the 
Company. 

"Availabiliiy' Period" means, as Uie case may lie, the Holel Facility .Availability-Period, the Projeci Faciiily Availability Period, die Additional Lender 
Faciiily Availability Period or the Revolving Credit Facility Availability Period. 

".Available Commilmenl", in relation lo each Lender under each Faciiily Agrc-ement, has the meaning given in that Facility Agreement. 

"Board of Dircclon." means: 

(a) vvilh respecl to a corporadon, lhe board ofdirectors ofdie corporation; 

(b) with respect to a limiied partnership, die board ofdirectors ofthe general partner ofthe partnership; and 

(c) wilh respecl to any oUier Person, die board or committee of such Person sen'ing a similar function. 

"Break Costs" means die amount (ifany) by yvhich: 

(a) the additional interest yvhich a Lender should have received for the periott from,the date of receipt by such Lender of all or any part of its 
participation in an Advance or Unpaid Sum lo the last day of the cunenl Interesl Period in respect of that Advance or Unpaid Sum. had the 
principal amount or Unpaid Sum received been paid on the last day of thai Interest Period: 
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exceeds: 

(b) diciamouiit which that Lender would be able to obtain by placing an amount equal to the principal ainount or Unpaid Sum received by il on 
deposit with a leading bank in the London interbank market (or. in the case ofany principal ainount or Unpaid Sum denominaied in HK dollars. 
the Hong Kong interbank markel) for a period starting on the Business Day following receipt or recovery- and ending on Uie last day of the 
cunenl Inieresl Period. 

provided that Break Costs shall nol include any loss of margin. 

"Business Day" means a day (odier Uian a Saturday or Sunday) on which banks arc open for general business in Uie Macau SAR. Hong Kong SAR and 
New York and, save for Uie purposes of Clause Ji.l.f {Drawdown cimdition.s), London. Singapore and Tokyo. 

"Capital Expenditure" means, in relation to any Person, Ibr any period, the aggregaie ofall expenditures by such Person for the acquisilion or leasing 
(pursuant to a aipilal lease or a finance lease) of fixed or capital asseis (including, withoui limitation, real property) or additions to equipment 
(including replacements, capilali'zed repairs and improvenients during such period) vvhich should be capitalized under applicable GAAP. 

"Capital Lease Obligations" means, as to any Person, the obligations of such Person lo pay rent or other amounts under any lease of (or other 
arrangement conveying the righl to use) real or personal property, or a combination thereof which obligations are required to be classified and 
accounted for as capital leases or finance leases under applicable GAAP, and, for the purposes ofthis Agreement Uie amounl of such obligalions at any 
time shall be the capitalized amount thereof at such time detennined in tiecordaiice with applicable GAAP. 

"Capital Stock" means any and all shares, interests, participations or other equivalents (however designated) of capital stock ofa corporation, any and 
ail classes of membership inierests in a liniited liability company, any and all cla.sses of partnership inierests in a partnership, any and all equivalent 
ownership interests in a Person and any and all warrants, rights or options lo purchase ariy ofthe foregoing. 

"Cash F'low .Available for Debt Service" or "CFADS" means, in relation to any period, EBITDA for such period plus, without duplication, the sum of; 

(a) decreases in Working Capital for such period: and 

(b) any other non-cash charges, 

and minus, without duplication, ihe sum of: 

(c) increases in Working Capital for such period: 

(d) any other non-cash credits; 

(e) the aggregate amounl actually paid by each member ofthe Resiricied Group in cash during such period on account ol" Capital Expenditures: 
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(f) the aggregate amount actually paid by each member ofdie Restricted Group in cash duririg such period on account ofany accrued charges from 
any prior period; and 

(g) Tax paid by each member ofthe Restricted Group during such period. 

determined on a consolidated basis which includes members of Uie Restricted Group only (and vvhich, for Ihe avoidance of doubl, does not take account 
of any amount to lhe extent it (i) would otherwise have the efiect of increasing Cash Flovv Available for Debt Service and (ii) is in any way derived 
from or attributable or odierwise related to or connected with an Excluded Projeci, an Excluded Subsidiary, a Resort Management Agreement the grant 
ofany Subconcession or any interest right or claim' in respect thercol)-

"Certificate of Substantial Completion" means, in relation lo die Projects, any "Original Project Certificate of Substantial Completion" or "Expansion 
Project Certificate of Substanfial Completion", each as defined in the Consimclion Contract 

"Change of Control" means the occurrence ofany ofthe follovving: 

(a) the direct or indirect sale, transfer, conveyance or odier disposition (other than by way of merger or consolidafion), in one or a series of related 
transactions, of all or substantially all of die properties or asseis of any Wynn Obligor to any Person (except as may be permitted by this 
Agreement or any Securily Document); 

(b) the adoption ofa plan relaling lolhe liquidation or dissolution ofany Wynn Obligor or any successor thereto; or 

(c) a W)-nn Event. 

"Charge over HK Accounis" means the charge so entitled between the Conipany and the Securily Agent in the Agreed Form. 

"Charges over Accounts" means ihe Pledge over Onshore Accounts, the Charge over HK Accounis, die US Operating Account Control Agreement 
and the documents graniing the Liens refened to in Uie definition of "Account" in this Clause Ll. 

"Claim Proceeds" means the proceeds ofa claim (a "Reeovei-)- Claim") against any party to a Project Document or any of such party's Affiliates (or 
any employee, ofiicer or adviser) in relation to the Project Documents except for Excluded Claim Proceeds, and after deducting: 

(a) any reasonable expenses vvhich are incuned by any member of the Restricted Group to persons who are not members of the Restricted Group; 
and 

(b) any Tax incuned and required to be paid by a member of the Restricted Group (as reasonably determined by the relevant member of the 
Resu-icted Group on Uie basis of existing rales and taking into account any available credit deduclion or allowance). 
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in each case in relation to that Recovery Claim. 

"Code" means the Intemal Revenue Code of 1986 ofthe United States of America, as amended from time to lime. 

"Comnion Terms .Agreement .Amendment Agreement" means the agreement-so entitled dated 14 September 2005 betyveen the parties hereto, the 
Company, Banc of America Seeurities Asia Liniited, Deutsche Baiik AG, Hong Kong' Branch, Societe' Generate Asia Limited. Socii5te Generale Hong 
Kong Branch and certain olher financial institutions. 

"('onimon Terms Agreement Second .Amendmenl .Agreement" nieans the agreement so entitled dated 27 June 2007 between the parties hereto. 

"Common 'Ferms Agreemcni Third Amendment .Agreement" nieans the agreement so entitled dated Sepieinber.2009 between the parties 
therelo. 

"Commonly Controlled Emit)-" means an cnlily. wheiher or not incorporaied, vvhich is under common control with any Wynn Obligor within the 
meaning oTsection 4001 of ERISA or is part ofa group that includes such Person and that is treated as a single employer under section 414 ofthe Code. 

"Company Share Pledge" means the pledge over shares in the Company dated on or aboul the date of this Agreement between Wynn HK, Wynn 
Inleniational, the Company and lhe Security Agenl. 

"C'ompany'sf'P Saiisfaclion Dale Certificate" has the meaning given in para^aph 6of Part A of Schedule 2 (Conditions Precedent). 

"Compensation Proceeds .Account" means Ihe account so designated in Schedule 6 {Accounis). 

"Completion Memorandum" has the meaning given in Uie Comnion 'femis Agreement Second Amendment Agreement. 

"Compliance Certificate" means a certificate in substantially the form set out in Schedule 15 {Form of Compliance Certificate). 

"Concession Contract" means the concession contract dated 24 June 2002 between the Macau SAR and the Company for Uie operation of games of 
chance <ind oiher games in casinos in the Macau SAR. 

"Concession Contract Performance Bond" means the guarantee to be provided under article 61 of die Concession Contract 

"Confidentiality Undertaking" nieans a confidentiality undertaking in substanfially the torm sel out in Part C of Schedule 11 {Transfers and 
Acces.siofi) or any oUier form agreed between the Company and die Intercreditor Agent. 
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"Construction Contract" means the amended and restated conslrticlion.-conlract dated l4^September 2005 between the Prime Contractor and the 
CompanyTor the conslmction ofihe Original Project and the Expansion. 

"Construction Contracl Direci Agreement" means die Amended and Reslated Conslmction Contract Direct Agreemenl daled 14 September 2005 
between the Prime Contractor, die Company and lhe Securily Agent in the Agreed Fomi. 

"Consiruciion Disbursemeni Account" means the account so designated in Schedule 6 (Accounts). 

"ConstiTielion Period Insurances" means the insurances identified as such in Appendix 1 (Construction Period Insurances) lo Schedule 7 {In.suranae) 
and effected in accordance with the terms of Schedule 7 (Insurance). 

"Contractors" nieans any architects, consultants, designers, contractors, suppliers or a'ny other Persons party lo a Major Project Document and engaged 
by the Conipany or any other member of Ihe Restricted Group in connection with the design, engineering, development, construction, inslallafion, 
mainienance or operation of either Project (including the Prime Contractor). 

"Coniraciual Obligation" nieans, as lo any Person, any provision of any security issued by such Person or of any agreement insimment or other 
'undertaking to vvhich such Person is a party or by vvhich il or any of its Property is bound. 

"Conirollcd Group" means all members ofa controlled group of corporations and all trades or businesses (wheiher or not incorporated) under common 
conu-ol which, logeiher wiUi the Company, are U-ealed as a single employer under seclion 414(b) or 414(c) of Uie Internal Revenue Code of 1986 ofthe 
United States of America, as amended. 

"Corporate Administrative F'ees" means any lees payable by the Conipany to Wynn Resorts pursuani lo the Corporate Administrative Fees 
Agreement in respect of any corporate administrative overhead costs incuned by Wynn Resorts in relation to its managemenl of the Wynn Resorts 
Group. 

"Corporate Administrative Fees Agreemenf nieans the agrcemeni dated asof 1 Jaiiuai-)' 2007 belween the Company and Wynn Resorts regarding, 
among other things, the paymenl ofthe Company's portion ofany Corporate Adrninislralive Fees. 

"Corporate Services Provider" means Wynn Resorts in its capacity as a party to die Corporate Administrative Fees Agreement. 

"CP Satisfaction Dale" nieans the dale on yvhich all conditions precedent set oul in Part A of Schedule 2 {Conditions Precedent) have been satisfied In 
accordance with sub-clause 2.1.2 of Clause 2.1 {Conditions Precedent to the CP Satisfaction Date). 
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"Current Assets" means, at any date, all amounts (odierUian cash) which would, in confomiily wilh applicable. GAAP, be sel' forth opposite The 
captiori "total cunent as.sels" (orany like capfion) on a balance sheet ofthe Restricted Group at such date prepared on a consolidated basis which 
includes members ofthe Restricted Group only (and-vi'hich, for lhe avoidance of doubt, does not,take account of any.amount lolhe extent il (i) vvould 
otherwise have the effecl of increasing Current Assets and (ii) is In any way derived from or attributable or oUiervvise connected vyith an Excluded 
Project, an Excluded Subsidiary, a Resort Manageinent Agreement, the grant ofany Subconcession or any interest, right or claim,in respect ihereoO. 

"Currcnt Liabilities" means, at any date, all amounts that would, in confonnlty with applicable GAAP, be set forth opposite the caption "total current 
liabilities" (or any like caption) on a balance sheet ofdie Restricted Group at such dale prepared on a consolidated basis which includes members ofthe 
Restricted Group only (and which, for the avoidance of doiibl. does not lake account of ariy amounl to the extent it (i) would othenvise have the effect 
of reducirig Current Liabilities and (ii) is in any yvay derived from or altribiilable or othenvise connecled wiUi an E.xcluded Project, an Excluded 
Subsidiary-, a Resort Managemenl Agreemenl, the grant ofany Subconcession or any interest, right or claim in respeci diereoO. but e.xcluding; 

(a) die current portion ofany Funded Debt of any member of the ResU'icted Group; "and 

(b) without duplication of p;iragraph (a) above, all Financial Indebtedness consisting of Revolving Credit Facilities Advances to the extent othenvise 
included therein. 

"Debenture" means the debenture so entitled daled on or aboul the date of diis Agreement between lhe Company and die Securily Agenl. 

"Decision" means the giving ofa consent, die making of an agreement or the e.xercise ofany olher right, power, discretion or determination in respect 
of any mailer which, under tliis_Agreemcnt or any other Senior Finance Document, requires such consent, agreemenl or e.xercise to be given or made by 
more than one Senior Secured Creditor or by the Required Lenders. 

"Decision Date" has the meaning given in Clause 33.1 (Notices of Required Decisions). 

"Deed of Appointment and Priority" means the deed so.entilled dated on or aboul the date oflhis Agreement between, among others, the Lenders, the 
Performance Bond Provider, the Company, the Agcnis and die Security Agent 

"Default" means an Event of Default or any event or circumstance specified in Schedule 10 (Evenis of Default) hereto which would fiecoine (vvilh the 
expiry ofa grace period, the giving of nolice. the making ofany delemiination as pennitled under the Senior Finance Documcnis or any combination of 

any ofthe foregoing) an Evenl of Default 

"Derivatives Counterparty'' has the meaning given in paragraph 6 of Part B of Schedule 5 {Covenanls). 

"Diamond Completion Date" means the dale of complefion ofthe Diamond Expansion as notified to the Intererc-ditor Agenl by Uie Company. 
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"Diamond Construction Contract" means the contracl for lhe design, engineering and constrticiion ofthe Diamond Expansion to be enlered inio by 
the Company and the PriineContractor{or anyof its Affiliates). 

"Diamond Expansion" means that part ofthe Projects which, as of die Second Amendment Signing Dale, is being constructed on Uic site of die above-
ground parking garage coniprised in the Original Project and is contemplated lo include the 40 lloor Wynn Diamond suites, a parking facility. 
resiaurants, retail space and gaming areas. 

"Diamond Opening Date" means the date upon which all Liccngas de Ocupat;ao required pursuant to applicable Legal Requirements in respect ofdie 
Diamond Expansion have been issued by Uie Macau SAR and the Diamond Expansion is fully open for business to the general public. 

"Direci Agreements" means each ofthe following documents: 

(a) the Gaming Concession Consent Agreemenl; 

(b) die I^iid Concession Consent Agreement; 

(c) the Constmclion Contracl Direct Agreement; 

(d) the PAS.A Direci Agreemenl; 

(e) the Account Bank Notices and Acknowledgements: and 

(f) the Insurer Nodces and Acknowledgements. 

"Direct Insurances" means a contract or policy of insurance ofany kind from time to lime taken out or effected by. on behalf of or in favour of the 
Company or any other member of lhe Restricted Group (wheiher or not in conjunction with any other persoti) with one or more insurers in accordance 
wilh lhe tenns of Schedule 7 (Insurance). 

"Direct Insurer" means the insureds) widi whom a Direct Insurance is placed from time to time in accordance vvith Schedule 7 (Insurance). 

"Disposition" means, with respecl lo any Property, any sale, lease, sale and leaseback, assignment, conveyance, transfer or other disposition thereof 
(yvhether legal or equitable): and the temis "Dispose" and "Disposed of shall have correlative meanings. 

"Disqualified Stock" means any Capital Slock or olher ownership <ir profii inieresl ofany Obligor that any Obligor is or. upon die passage oftime or 
the occurrence of any event, may become obligated to redeem, purchase, retire, defease or odienvise make any payment in respect thereof for 
consideraitoii other than Capital Slock (other than Disqualified Stock), 

"EBFFD.A" means, in relation lo any period, the Net Incoine of the Restricted Group for such period plus, without duplication and lo the extent 
refiected as a charge in the Company's statement of such Nel Income for such period, the sum of: 

(a) income Tax expense (whether or not paid during such period) other than Tax on gross gaming revenue; 
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(b) amortization or write-off of debt discount and debt issuance costs and interest, commissions, discounts and other fees and charges associated with 
Financial Indebtedness (including the Advances); 

(e) depreciation and amortization expense; 

(d) amortization of intangibles (including goodwill): 

(e) an amount equal to the aggregate net non-cash loss on die Disposition of Property during such period (other than sales of inventory' in Uie 
ordinary- course of business); and 

(t) any extraordinary expenses or losses, 

and minus, without duplieaiion and lo die extent included in lhe staiemenl of such Net Income for such period, the sum of: 

(g) interest income; 

(h) an amount equal lo the aggregate net non-cash gain on the Disposition of Property during such period (other than sales of inventory- in the 
ordinar)' course of business); 

(i) any extniordinan.' inconie or gains; and 

(j) any upfront premium or similar income or gains derived from, or in connection wiUi the grant of, any Subconcession, 

all (including Nel Income) as detemiined on a consolidated basis vvhich includes members ofthe Restricted Group only (and yvhich, for the avoidance 
of doubt, does not lake account ofany amount to the exicnt il (i) would othenvise have Uie efiect of increasing EBTTDA and (ii) is in any way' derived 
from or attributable or othenvise related to or connected with an Excluded Project, an E.xcluded Subsidiary, a Resort Management Agreemenl, the grant 
ofany Subconcession or any interest righl or claim in respect ihereoO and odienvise in accordance wilh applicable G.AAP, 

"ECF" Pei-centagc" means, with respect lo any period: 

(a) 50'Ĵ  of die Excess Cash Flow ifthe Leverage Ratio as ofthe last day of such pcriixI is grcater than 4:1: or 

(b) zero ifthe Leverage Ratio as ofthe la.sl day of such period is 4; 1 or less. 

"Effective Date" has die meaning given in the Common Tenns Agreement Second Amendment Agreemenl. 

"Imminent Domain Proceeds" means all amounis and proceeds (including monetar)' insimments) received in respect ofany Evenl of Eminent Domain 
relating lo any member ofthe Restricted Group or any ofils assets, including either Project, less any costs or e.xpenses incuned by any member ofthe 
Restricted Group or its agents in collecting such ainounts and proceeds. 
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"Enforcement Nolice" has the meaning given in the Deed of Appointmenl and Priority. 

"Enforcemenl Proceeds" means all moneys received or recovered by the Security Agenl after the Securily has become enforceable in accordance vvith 
the tenns ofthe Security Documeiiis from the exercise or enforcement ofthe Security. 

"Environmenl" nieans land, including any natural or nian-niadc strtictures; water; and air. 

"Environmenlal Claim" means any fonnal claim by any Person as a result ofor in connection widi any material violation of Environmental Lavv 
yvhich claim could reasonably be expecled lo give rise lo any remedy or penally (whedier interim or final),or liability for any meniberof the Restricted. 
Group or any Senior Secured Creditor (in its capacity as such in the transactions coritemplaled by the Senior Finance Documents). 

"Environmental Law" means any law or regulation ofthe Macau SAR or any olher applicable jurisdiction with regard lo: 

(a) hann to die healUi of humans: or 

(b) the polludon or protection ofthe Environment 

"Environmental Licence" means any material permit, licence, approval, registration, notillcaiion, exemption or any other authorisafion required under 
any Environmental Layv. 

"Equator Principles" means the voluntary- set of guidelines fordetemiiniiig, assessing and managing environmenlal and social risk in projeci financing 
promoted and published by the Inlemaiional Finttnce Corporal ion" and firsl adopted by other financial institutions on or about 4 June 2003. 

"Equiiy" means, at any lime, the aggregate of Uie US dollar equivalents ofi 

(a) the amounis paid up by the Shareholders by way of subscription for shares in the Company: and 

(b) the amounis advanced to the Company and outstanding at such time by way of Shareholder Loans. 

"Equiiy Issuance" means: 

(a) any allounent or issuance (or the entering into by Uie Company or any odier^member of the Restricted Group of any agreement to allot or issue). 
or any grant to any Person of any right (whether conditional or uncoriditibrial) to call for or rcquire the allolment or issuance of. any share or 
equity interest, or olher securiiies (including wiUiout limilation'bonds,,notes,, debentures, stock or similar insimment) which are convertible. 
(yvhether at the option of the hoider(s) thereof, Uie Company or olhenyise) irilo shares or equity interests in the Company or other member of the 
Restricted Group, or any deposilar)' receipl(s) in respect of ariy siich share orequity inieresl; or 
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(b) any grant ofany option, yvanant or oiher righl of acquisilion in respecl of any such share, equity interest; other securily or depositary' receipt, 

provided that Ibr the avoidance of doubt, "Equity Issuance" shall not include "any secondary' sales of any shares, equity interesis or other securides ofihe 
Company,or any olher member ofthe Restricted Group by any or all ofdie holders of such shares, equiiy interests or odier securides. 

"Equity Issuance Proceeds" nieans Uie amounl ofthe proceeds (if nol in ca.sh, the monetary' value IhereoO ofany Equity issuance after deducting: 

(a) fees and expenses reasonably incuned in connection vvilh such l-!quitylssuaiice by the.Company or other member ofthe Restricted Group; and 

(b) any Taxes incuned or required to be paid by the Company or other member ofthe Restricted Group in connection with such Equiiy Issuance (as 

reasonably detemiined by the Conipany. on the basis of existing rates and taking account of any available credit, deduction or allowance). 

"ERISA" means the Employee Retirement Income Security Act of 1974 ofthe United Slates of America, as amended from time to time. 

"F)venl of Default" means any event or cfrcumstance set out in Schedule 10 (Evenis of Default). 

"Event of Eminent Domain" means, with respecl lo any Property: 
(a) any compulsor)' transfer or taking by condemnation, seizure, eminent domain or exercise ofa similar power, or transfer under threai of such 

compulsor)- transfer or taking or confiscation of such Property'.or the requisition df the use of such Property, by any agency, department, 
authority, commfssion, board, instmmenlalily or political subdivision ofany Governmental Authoriiy havingjurisdicdon; or 

(b) any settlement in lieu of paragraph (a) above. 

"'Event of Loss" nieans, wiUi respect to any property or asset (tangible or intangible, real or personal), any of die following: 

(a) any loss, desimcdon or damage of such property or asset; 

(b) any actual condemnaiion, seizure or taking by exercise ofthe power of eminent domain or odienvise of such property or asset or confiscalioii of 
such property or asset or the requisition ofthe use of such property or asset; or 

(c) any seltlemenl in lieu of paragraph (b) above. 

"Excess (^ash Flow " means, in relation to any period, CFADS for such period plu.s. without duplication the US dollar equivalents of: 

(a) to the extent included in Net Income tbr such period, interesl inconie received dtiring such period, minu.s, wilhoul duplication, the US dollar 
equivalents of: 
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(b) Iheaggregalcamount of Financing Costs paid bythe Company orany other member of die Restricted Group in cash during such period: 

(c) the aggregate; amounl ofall prepa)'menls of Advances under the Revolving Credit Facilities during such period to the extent accompanying 
permanent vbliinlar)' reductions of'-lhe commitments thereunder and all voluntary' prepayments of Term Loan Facility Advances during such 
period: 

(d) die aggregaie amount ofall scheduled principa! paymenis of die Company under the Facility Agreements made during such period (olherthan in 
respect of any Revolving Credii Facility to the extent there is nol an equivaleni pemianent reduction in commimienis thereunder such dial after 
giving efTect to such commitment reduction the Company would nol be able,to reborrow all or any ofthe amount so prepaid); and 

(e) lhe;aggregalc ofall other scheduled paynients ofany Financial Indebtedness permitted to be incuned by a member ofthe Restricted Group 
pursuani to paragraphs 2.1(e) and 2.1(1) of Part 11 of Schcdule;5 (Cdvenant.s)TalUng. due and-any voluntary prepayments thereof made during 
such period (olher than in respect of any overdraft or revolving facility to the extent there is not an equivaleni pemianent reduction in 
commitments thereunder such dial afier giving eilecl lo such commitment reduction -lhe relevant member of the Resiricied Group would nol be 
able lo rebonow all or any ofthe amounl so prepaid), 

detennined on a consolidated basis which includes members ofthe Resiricied Group only (and which, for die avoidance of doubt, does nol lake account 
ofany amounl to the extent it (i) yvould othenvise have the elTect of increasing Excess Cash Flow and (ii) is in any way derived from or attributable or 
othenvise relaled to or connected with an Excluded Projeci, an E.xcluded Subsidiar)', a Resort Managemenl Agreement, lhe grant ofany Subconcession 
or any interest, righl or claim in respect diereof). 

"Excluded Claim Proceeds" means any proceeds ofa Recover)' Claim which the Company notifies the Iniercrediior Agent are. or are to be, applied: 

(a) to satisfy (or reimburse a member ofdie Restricted Group vvhich has discharged) any liability, charge or claim upon a member ofthe Restricted 
Group by a person yvhich is not a member ofthe Restricted Group: or 

(b) in the rcplacement, reinstatement and/or repair of assets of members ofthe Restricted Group which have been lost destroyed or damaged. 

in each case as a result ofthe events or circumstances giving rise to dial Recover)- Claim, if those proceeds are deposited into and retained in an 
Account pending such application and arc so applied as soon as possible.(but in any event wiihin 3 months, or such longer period as the Intererediior 
Agent may agree) after receipl. 
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"Excluded Projeci" means any gaming, hotel or resort related business, development or undertaking ofany kind in the Macau SAR other than the 
Projects and. save as contemplated by any Resort Managemenl-Agreemenl therefor in lhe case ofthe Company, neilher involving nor penniUing any 
claim, inieresl, liability, right of recourse ofany kind in connection therewith againsl or in any member ofihe Resiricied Group or its assets, including 
either of the Projects. 

"ExcIudedSubsidiary'" nieans a Subsidiar)' of the Company exclusively engaged ip the development, financing, ownership, leasing or operation of 
Excluded Projects on tenns which, save as contemplated by any Resort Management Agreeineni to which such Subsidiary is party in the case ofthe 
Company', neilher involve tior pemiit any claim, inlercst. liability, righl of recourse of any kind in,connection therewith againsl or in any member ofthe 
Restricted Group or its assets, including eidier of the Projects. 

"Expansion" nieans lhal part ofthe Projects comprised in die "Expansion Project Casino"'as defined in the Conslmction Contract as at the date hereof, 
but excluding the Diamond Expansion. 

"Expansion Opening Date" means Uie date upon which all Licen^as de Ocupa9ao required pursuant to applicable Legal Requirements in respect ofthe 
Expansion have been issued bythe Macau SAR and die Expansion is fully open for business lo the genera! public. 

"Facility" nieans any of: 

(a) the Tenn Loan Facilities; or 

(b) the Revolving Credii Facilities. 

"Facility Agents" nieans the Hotel Facility Agent, the Project Facility Agent, die Revolving Credit Faciiily Agenl and the Additional Lender Agent 

"Facility Agreements" means: 

(a) the 1 lotel Facility Agreement; 

(b) the Project Facility Agreement: 

(c) Uie Revolving Credit Facility Agreement; and 

(d) the Additional Lender Faciiily Agreemenl. 

"Faciiily Office" means the ofTice or ofiices notified by a Senior Secured,Creditor lb the relevani FacililyAgent under lhe Facilities and by die relevant 
Facility Agenl lo the Company and die Intercreditor Agent in writing on or before.the dale it becomes a Senior Secured Creditor (or. following that 
date, by not less than 10 Business Days' written notice) as lhe office or otTices dirough which it shall perfomi its obligations under the relevant Facility. 
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"Fee Lcttci-s" means each ofihe fee letters entered inio from lime to lime, belween the Company on the one hand and any ofthe Agents and the 
Securily Agent on the other hand. 

"Final Repayment Date", in relation lo each of Uie Hotel Facility and the Project Facility, means the scvcnUi anniversaiy ofihe Second Amendment 
Signing Dale, 

"Finance Party .Accession Undertaking" has the meaning given in the Deed of Appoinmient and Priority, 

"Financial Indebtedness" nieans, in rclalion lo any Person at any date, yvithoul duplication: 

(a) all indebtedness of such Person for bonowed money; 

(b) all obligations of such Person forthe purchase price of Property or sen'ices to the extenl the payment of such obligalions is deferred fora period 
in excess of 90 days (other than trade payables incurrcd in Ihe ordinar)' course of such Person's business); 

(c) all obligations of such Person evidenced by notes, btiiids, debentures or other similar instmnients; 

(d) all indebtedness created or arising under any conditional sale or oilier title reterition agreement with respect lo Property acquired by such Person 
(unless the rights and remedies ofihe seller or lender under such agreemcni in die event ofdefaull are limited to repossession or sale of such 
Property): 

(e) all Capital Lctise Obligalions (lo the extent trc-ated as finance or capital lease obligadons in accordance wilh applicable GAAP) or Synthetic 
Lease Obligations of such Person: 

(0 any indebtedness of such Person for or in respect of receivables sold or discounted^(olher dian any receivables to the extent they are sold on a 
non-recourse basis or on a biisis wherc recourse is limited solely lo wananty claims relafing lo title or objective characteristics ofthe relevani 
receivables); 

(g) any indebiedness of such Person in respect ofany amounl raised under any olher transaction (including any fonvard sale or purchase agreement) 
having the commercial efiect ofa borroyving: 

(h) all indebiedness of such Person, conlingent or othenvise, as an account party under acceptance, letter ofcredll. completion guanmiies, 
perfomiance bonds or similar facililies; 

(i) all obligations of such Person, conlingent or olhenvisc. to purchase, rc-deein, retire or odienvise acquire for value any Capital Slock of such 
Person; 

0) all obligalions of such Person in respect of Swap Agreements or any odier derivative transacdon entered into in connection vviUi protection 
against or benefii from fiucluation in any rate or price; 
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(k) all Guarantee Obligafions of such Person in respect of obligalions ofthe kind referred to in paragraphs (a) ihrough (j) above; 

(I) all obligafions ofthe kind referred to in paragraphs (a) through (k):above secured by (or Ibr vvhich the holder of such obligalion has an existing 
right, condngenl or oUienvise, lo be secured by) any Lien on Propeny (including, without limitation, accounis and conUTict rights) owned by such 
Person, whedier or nol such Persoii has assumed or become liable for the paymeril of such obligation; and 

(m) the liquidation value ofany prefened Capital Slock of such Person or its Subsidiaries held by any Person odier Uian such Person and its Wholly 
Owned Subsidiaries. 

"Financial Model" means the computer model, stored on compulcr di.sc(s), and consisting of algorithms as set out on the print-out from such disc(s), 
each to be initialled at die Second Amendment Signing Date by the Intercreditor Agent and the Company solely for the purposes of identification. 

"Financing Costs" means: 

(a) interesl, fees, commissions, costs and expenses payable by die Company under the Senior Finance Documents; 

(b) interesl, fees, commissions, costs and expenses payable by lhe Company under the Perfomiance Bond Facility; 

(c) amounts payable by die Company under Clause 10 {Changes to the Calculation of Inieresl). Clause 11 {Ta.x Gross Up and Indemnities). Clause 
12 {Increased Co.si.s) and Clause 13 (Currency and Oilier Indemnities): 

(d) any odier amounts of interest, fees, commissions, discounts, prepayment penallies or premiums and other finance payments payable in respecl of 
Financial Indebtedness permitted to be incuned by a member of die Restricted Group pursuant to paragraphs 2.1 (e) and 2.1(1) of Part B of 
Schedule 5 (Covenants): 

(e) nel amounts payable by the Cotnpany under any Hedging Agreenient; and 

(I) any value added or olher taxes payable by the Company or.any-other member of the Restricted Group in rcspecl of paragraphs (a) Ihrough 
(e) above and, save to the extern already included iiv paragraph (c) above, any withholding tax on a party under a Senior Finance Document the 
Perfomiance Bond Faciiily or any other agreement relaling It) the provision of Financial Indebtedness refened to above in respect ofwhich the 
Company or any other member of Uie Restricted Group lias an ohligadon lo gross up. 

"FinCEN" means the Financial Crimes Enforcement Network ofthe U,S. Department ofthe Treasury'. 
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"First Repayment Dale" means, in relation to each ofthe Temi Loan Facililies, the dale falling 51 months from the Second Amendment Signing Date. 

"Fiscal Quarter" means any one ofthe four consecutive three calendar month peribds comprised in a Fiscal Year. 

"Fiscal ^'car" means die fiscal year ofthe Company, the Restricted Group and the Wynn Obligors ending on 31 December ofeach calendar year. 

"Floating Charge" means the charge so entitled dated on or aboul Uie dale oflhis Agreement between the Company and the Securily Agent. 

"Fundamental 'Ferm" means, in respect ofa Senior Finance Document: 

(a) die lists of documents comprising SeniorT'inanee Documcnis and Security'Docurncnts set out in the definitions dtereof and the definitions of 
Required Lenders and Fundamental Term in Clause Ll; 

(b) the provisions setting out the date for. or die amount of or the cunency of, any payment of principal or interesl under a Senior Finance Document 
or any interest rate hedging paymenl to a Hedging Counlerparty; 

(c) Clause 2.1 {Conditions Precedent to the CP Sall.sfactlon Date) (save in relation lo thcidenlity ofthe opinion providers as set forth in paragraph 
14of Part A of Schedule 1 (Conditions Precedent) and paragraph 30 of Part A of Schedule 1 {Conditions Precedent)): 

(d) the provisions setting out the amount ofa Lender's Available Comniilment under a Facility (othenvise ihan^by a iransfer in accordance yvidi the 
terms of this Agreemenl) or the duradon of its availability or any additional obligation on a Lender lo lend money or provide any other fomi of 
credit; 

(e) a lemi which expressly requires the consent ofeach Lender or Senior Secured Creditor; 

(I) the provisions dealing widi the conditions under..which assets may be released from the Security or the priority or ranking thereof; 

(g) the provisions dealing with die order of distribution on partial payment by the (Company or the proceeds of Securily; 

(h) paragraph 2.1(e) of Part B of Schedule 5 (Covenants), paragraph 2.1(f) of Part B of Schedule 5 {Covenants), the provisions setting out the priority 
and ranking ofdie Securcd Obligations (and any other provisions which, if amended, yvould have the effect of changing the priority or ranking 
thereof) and lhe provisions dealing with Ihe designation ofa documenl as a Senior Finiince-Document (lo the extent it involves any sharing in die 
Securily or the grandng. creating or sharing in any olher Lien over Uie Project Security and is not a document necessar)' for the purposes of 
incuning the Financial Indebtedness referred lo in paragraphs 2.1(e) or 2.1(f) of Pan B of Schedule 5 (Covenants)) arid any provision vvhich, if 
amended, yvould have lhe effect of pemiitting such a designation; 
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(i) Clause 25 {Sliaring Among the Senior Secured Creditors): and 

(j) Clause 33 {Intercreditor Arrangements). 

Notyvilhstanding the above, unaninnly among the lenders and Hedging Counterparties shall not be required with re.spect toany changes, additions, 
dcletions.niodifications or supplements (herein "changes") comprised in any amendment to the Deed of Appointment and Priority made in accordance 
vvith clause 24.1(c) (Required Consents) thereof vvith respect tb subparagraphs (a), (e), (0- (g); (h) and (j) above and any Decision related to such 
changes shall be ctTected pursuant to subparagraph (a) ofthe definition of Required Lenders (arid as if a Hedging Voting Right Event had occuned and 
yvas continuing in relation to each Hedging Counterparty) provided that, in each case, the Senior Secured Creditors' rights, benefils and interests in 
respecl ofthe First Ranking Liabiliues (as defined in the Deed of Appointment and Priority) aiid the Security, the enforcemenl thereof and the priority 
and ranking of their claims in respect diereof and the subordinadon thcrc-to ofall olher claims, remain unalTecled by any such changes. 

"Funded Debt" means, in relation to any Person, all I-'inancial Indebtedness of such Person ofthe types described in sub-clauses (a) dirough (g) ofdie 
definition of "Financial Indebtedness" in this Clause. 

"Funds" means any funds lhal are unconditionally available and have been-made available, raised, procured or oblained in a manner that does not 
breach the tenns ofthis Agreement including such amount of F'inancitil. Indebtedriess permitted to be created, incurred, assumed or sufTercd to exist 
pursuant lb paragraph 2.1(e) of Part B of Schedule 5 as, when aggrcgalî d with all other amounts of Firiancial Indebtedness permittetl to be created, 
incurred, assumed or sulTered to exist pursuant to paragraph 2.1(e), does not exceed USD500,000,000 or its equivalent. 

"G.AAP" means, in respecl ofthe Conipany and the other members ofthe Restricted Group, the Inlemaiional Accounting Standards issued by the 
Intemafional Accounting Slandards Board or its successor and, in respect ofany Wynn Obligor, generally accepted accoundng principles in the United 
Slates of America as in effecl from dme to time. 

"(;aming Concession Consent Agreemenf means die Agreemenl Relating to Securily (with the Exclusion of Land Concession and Immovable 
Property) dated on or aboul the date oflhis Agreement between the Government ofthe Macau SAR, the Company and the Security Agent and the 
Supplement in respect Uiereof dated 14 September 2005. 

"GlohaFCoordinaling Lead Arrangei-s" or "fICLAs" means Banc of America Securities Asia Limited, Deutsche Bank AG, Hong Kong Branch and 
SG Americas Securiiies, LLC acting as such under the Senior Finance Documents. 

"<;overning Documents" means, collectively, as lo any Person, the certificate of incorporation, the memorandum and articles of association or bylaws, 
any shareholders agrcemeni. certificate of formation, limited liability conipany agreement,.partnership agreement or other fonnafion or constituent 
documents applicable to such Person. 
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"Governmental Aulhorily" means, as to any Person, the govemmenl.of Ihc Macau SAR, any oiher nafional, stale, provincial or local govemmenl 
(whether domestic or forcign). any polifical subdivision thereof or-any other govemmental, quasi-governmental, judicial, public or slatulon.' 
instmmenlalily, authority, body, agency, bureau or crifily, any enfily exercising executive, legislative, judicial, regulator)- or administrafive functions of 
or pertaining to govemmenl. in each case having jurisdiction over such Person, orany arbitrator vviUi authoriiy to bind such Person at law. 

"Group" means die Company and each ofthe Company's Subsidiaries (odier than any Excluded Subsidiary') for the time being (including, vvilhout 
limitation, any Subsidiar)-of the Company yvhich becomes an Obligor pursuant lo paragraph 27 of Part A of Schedule 5). 

"Guaranteed Dale of Substantial Completion" means, in respect ofthe Original Project, the "Guaranteed Date of Original Project Substantial 
Completion" and, in respect ofthe Expansion, die "Guaranieed Date of Expansion Project Substantial Compieiion", each as defined in lhe Conslmction 
Contract. 

"Guaranlee Obligalion" means any guaranlee, indemnity. letter of credit or olher legally binding assurance against loss granted by one Person in 
respect ofany Financial Indebtedness or other liability or obligation of another.Person, or any agreement to assume any Financial Indebtedness ofany 
other Person or to supply funds or to invest in any manner whatsoever in such other Person by reason of Financial Indebtedness of such Person; 
provided, however, thai the term Guarantee Obligation shall not include endorsements of instruments for deposit or collection in the ordinary course of 
business. Tlie amounl ofany Guarantee Obligation ofany guaranteeing Person shall be deenied lo be die lovver of (I) an amounl equal to the slated or 
detenninable amount of Uie primar)' obligation in respect of vvhich.such'Guaraiitce Obligation is made and (2) the maximum amount for which such 
guaranteeing Person may be liable pursuani lo the lemis ofthe insimment embodying such Guaranlee Obligation (unless such primary obligation and 
die maximum amounl for which such guaranteeing Person may be liablearenbfstated or detemiinable, in vvhich case the ainount of such Guaranlee 
Obligation shall be such guaranteeing Person's maximuni reasonably anticipated liabililv in respect thereof as determined bv the Companv in good 
failh). 

"Ila/arUous Substance" means radioactive materials, asbestos and other substances defined as "htizardous" or of a similar nature under any 
Environiiienlal Lavv. 

"Hedging .Agreements" nieans any agreement entered inlo by Ihe Cbmpany in accordance wilh the Hedging Anangenients. 

"Hedging Arrangemenls" means the requirements concerning interest rale hedging set out in Schedule 8 {Hedging Arrangements). 

"Hedging Counlerparties" means a iinancial institution identified as such in Part D of Schedule.! (Hedging Counteq}ariles) and the parties, olherthan 
the Company, to the Hedging Agreements and yvho have executed a Hedging Counterparty's Deed of Accession. 
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"Hedging Counlerparty's Deed of Accession" means a deed of accession in substanfially Ihe form set out in Appendix I to Schedule 8 (Hedging 
Arrangements). 

"Hedging Voiing Righl Event" means, in relation to any Hedging Counterparty, the occurrence and confinuafion of both ofdie following events; 

(a) theseningof any nolice given by lhe Intercreditor Agent pursuant lo sub-clause 19.2.2 of Clause \9.2 {Remedies following an Everu of Default): 
and 

(b) a Realised Hedge Loss is nol paid when due under the Hedging Agreemenl lo which such Hedging Counterparty is party. 

"HIBOR" in relation lo any Faciiily Agreement, has the meaning given in such Faciiily Agreement. 

"llKD"or "HK dollars" denotes die lawful currency ofdie Hong Kong SAR. 

"IIKD Debt Service .Account" means the account so designated in Schedule 6 {Accounts). 

"II KD Dcht Sei'vicc Reserve Account" means the account so designated in Schedule 6 (Accounts). 

"IIKD Operating Account" means the account so designated in Schedule 6 (.Accoiint.s). 

"Holding Company" in relation lo a Person, nieans an entity ofwhich thai Person is a Subsidiary'. 

"Hong Kong SAR" means the Hong Kong Special Administrative Region, 

"Hotel Facility" means the temi loan facililies provided pursuant lo the Hotel Facility Agreement. 

"Hotel Faciiily .Agent" means,Sociele Generale Horig Kong Branch as facility agent for the Hole! Faciiily Lenders or its successor appointed in 
accordance with this Agreemenl. 

"Molel Faciiily .Agreement" means the agreement so enlilled between die Conipany, die Hotel Facility Agent and the i lotel Facility Lenders. 

"Hotel Faciiily Availability Period" means theperiod specified in Clause 4.1 {Hotel Facility Availability Period). 

"Holel F'aciliiy IIKD Disbursemeni Account" means the account so designated in Schedule 6 (Accounts). 

"Holel Facility- Lender" means a lender identified as such in Part A of Schedule 1 (Hotel Facility Lenders) or a Transferee in respecl of the 1 lotel 
Facility. 

"Hotel Faciiily USD Disbursement Account" means die account ,so designated in Schedule 6 {Accounts). 
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"Hotel Lending Group" means the Hotel Faciiily Lenders, acting as a lending group in accordance wilh, and subject lo the decision making mles 
under, the Hotel Faciiily Agreement. 

"Hotel Project" means Uie design, development and conslmction in accordance with the Constmclion Coniraci and the Diamond Conslmction Contract 
of a luxury- hotel resort, retail and enlertainmeni complex on land leased to the Company under the l.and Concession Contracl and Ihe ownership, 
operatiouiand maintenance diereof by the Company but shall not include die design, development, constmclion. ownership, operation or maintenance 
by the Company ofa casino pursuani lo Ihe Concession Coniraci nor ihe purchase ofany associated gaming equipment or utensils. 

"Hotel Projeci Costs" means such Project Costs as relale lo the Holel Project 

"Hotel Revolving Credit F'aciliiy-" has die meaning given in the Revolving Credit Facility Agreemenl. 

"Increased Costs" has the meaning given in Clause 12 (Increased Costs). 

"Inforniation Memorandums" means the infomiation menioranduni dated June 2004, the infonnation memorandum dated June 2005 and lhe 
infonnation memorandum dated April 2007 prcpared hy die Company in relation lolhe Projects for the purposes ofthe financing ofany or all ofthe 
Facililies. 

"Initial Advance" means the first Advance made under each dfthe Facilities. 

"Insolvency ofa Mulliemployer Plan" has the meaning given in section 4245(6) of ERISA. 

"Insurance" nieans a Direct Insurance or a Reinsurance. 

"Insurance Adviser" means, as the case may be: 

(a) JET Risk Solutions Asia as the insurance adviser aeiiiiE on behalf of all Senior Secured Creditors pursuant to the eneagenienl letters dated 
15 September 2003. 27 April 2005 and 10 May 2007: 

(b) the insurance adviser acdng on behalf of all Senior Secured Creditors according lo the scope of work and fees agreed by die Senior Secured 
Creditors and approved by the Company (such approval nol'lo b'e unreasonably wiUiheld or delayed) before the CP Saiisfaclion Date; or 

(c) the insurance adviser appointed by the Iniercrediior Agent and,, unless an Evenl of Default has occurred and is continuing, approved by the 
Company (such approval not lo be unreasonably withheld or delaycd).from time lo dme after the CP Satisfaction Date lo act on behalfoflhe 
Senior Securcd Creditors as and when rcquircd to advise Ihe Senior Secured Creditors in respect of Projects. 

"Insurance Broker's Letter of Undertaking" means a letter of undertaking in substantially the'form set out in Appendix 5 to Schedule 7 (Insurance) 
•or in such other fomi as may be approved by the lntercrcdilor,Ageiit acting in consultation with the Insurance Adviser, such approval nol lo be 
unreasonably yviihhcld. 
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"Insurance Proceeds" nieans all amounis and proceeds (including monetary' instrtinients) paid under any insurance policy maintained by the Conipany 
(including, without limitafion, any insurance policy required to be niainlained by the C'ompany under any 'Fransaclion Document but excluding tiny 
public liability, thin! party liability, yvorkers compenstilion and legal liability insurances and ajso excluding any other insurance the proceeds ofwhich 
are payable lo the employees ofthe Conipany) less any costs or expenses incurrcd by die Conipany or its agents in eollecdng such amounts and 
proceeds. 

"Insurance Requirements" means all maierial terms ofany insurance policy requircd pursuant lo lhe Senior Finance Documents (including Schedule 7 
(Insurance)). 

"Insurer" means a Dirccl Insurer ora Reinsurcr. 

"Insurer .Notices aod .Acknowledgemcnls" means the notices and acknowledgements lo be.delivered to and executed by each Insurcr and Reinsurer in 
accordance with the Assignment of Insurances and die Assignments of Reinsurances, respectively (including those referred to in paragraphs 2.3.2 and 
2.4,2 of Schedule 7 {Insurance)). 

"Intellectual Properly" means the collective reference to all rights, priorities,and privileges relating to intellectual property, including copyrights, 
patents, irademarlv.s, sen'icc-marks, technology, know-how and processes, foirriulas. trade secrets or licenses (under which the applicable Person is 
licensor or licensee) relafing to any of the foregoing and all rights to sue at law or in equity for any infringement or other impairmenl thereof including 
lhe righl lo receive all proceeds and damages Uierefrom, 

"Intercreditor .Agent" means Sociele Generale, Hong Kong Branch in its capacity as intererediior agenl for the Senior Secured Creditors or its 
successor appointed in accordance wiUi ihis Agreement 

"1 nleresl Coverage Ratio" means, in relation to any period, the ratio of EBITDA to Financing Costs for such period. 

"Interest Payment Dale" nieans each date on which an Interesl Period ends. 

"Interest Period" means, in relation to any Advance, each period ibr die calculation of interest in respect thereof ascertained in accordance with Clause 
9 {Inieresl. Inieresl Periods and Default Inieresl). 

"Inveslment Income" nieans any interest, dividends orother income arising from or in respect ofa Pennitled Invesunenl. 

"Investmenl Proceeds" means any nel proceeds received upon any disposal, realisation or redemplion ofa Pemiitted Investment, but excluding anv 
Investment Income. 

"Investmenls" has the meaning given lo it in paragraph 8 of Part B of Schedules (Covenants). 
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"IP Agreement" means the Intellectual Property License Agreemcni dated I Januar)- 2003 between lhe Licensor and die Company, as aniended by die 
First Amendmenl to Intellectual Property License Agrcemeni dated.I April 2004. die Sccond'Aniendmetit to Inleliectual Property License Agreement 
dated 7 March 2005 and the 'Third Amendnient lo Intellectual Property, Licence Agreement dated on or about the dale ofihe Common Temis 
Agreement Second Amendmenl Agreement. 

"IP F'ees" means "Licensing Fee" as defined in the IP Agreement. 

"ISDA Master .Agreemenl" has lhe meaning given in Schedule 8 {Hedging Arrangements). 

"ISD.A Schedule" means the schedule lo the ISDA Masier Agreenient inTomi and sub.stance rea.sonably safisfactory to the Intercreditor Agent. 

"Land Ciinccssion Contracl" means the land concession conu-act.agreed to by the Company wiUi the Macau SAR on 4 June 2004 yviiich fonns an 
inlegral part of Dispatch number 81/2004. 

"Land Concession Consent .Agreement" means the Agreement relating to Security under the Land Concession Coniraci dated on or about Ihe date of 
this Agreement belween die Government ofthe Macau SAR, the Company and the Securily Agenl and the Supplement in respect thereof dated 
14 September 2005. 

"Land Security Assignment" means the a.ssignnient so entitled daled on or ahout.thc date ofthis Agreenient between the Company and the Security 
Agent. 

"Legal Requirements" means all laws, statutes, orders, decrees, injunctions, licenses, pemiits, approvals, agreemenis and regulations of any 
Govemmental Authoriiy having jurisdiction over the matter in question. 

"Lender" nieans a Hotel Fticility Lender, a Projeci Fticility Lender, a Revolving Credit Faciiily Lender or an Additional Lender. 

"Lending (;roup" means the Holel Lending Group, die Projeci Lending Group, the Revolving Lending Group and the Additional Lending Ciroup. 

"Lender Lisl" has die meaning given to dial lemi in the Common Tenns Agreemenf'fhird Amendment Agreement. 

"Lellcr"'has the meaning given lo Uiat lemi in the Common Terms Agreement 1'hird Amendment Agreemcni. 

"Leverage Ratio" means, in relalion to any period, die ratio of Total Dcbl on the last day of such period to EBITDA for such period. 

"LIBOR", in relation lo any Faciiily Agreemenl, has the meaning given in such Facility Aga-ement 

"Licensor" has lhe meaning given in die IP Agreement 
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"Lien" means, with respecl lo any Property, any mortgage, lien, pledge, charge, security interest or encumbrance ofany kind in respect of such 
Property, whether or not filed, recorded or othenvise perfected under applicable law (including any conditional sale or other title retention agreemenl, 
any option or other agreement to sell or give a security interest in and any filing ofor agreement to give any financing statement under the UCC (or 
equivalent statutes of any jurisdiction)). 

"Line Item" means each ofihe following line item categories: 

(a) 1 lard Consimclion Costs 

(i) Conslmction and Building 

(ii) Interior Furnishings and Equipment 

(iii) Design Fees 

(iv) Contractor's Fees 

(v) Conslmction Contingency 

(vi) Owner's Contingency 

(b) Pre-Opening Costs 

(i) Payroll 

(ii) Direct Expenses 

(iii) Corporate Expenses 

(e) Ow-ner Fumiture. Fittings and Equipmenl 

(i) Casino 

(ii) Hotel 

(iii) Food and Beverage 

(iv) Others 

(d) Land Cosl 

(e) Prc-Opening Working Capital 

(fl Capitalised Interest and Coriimilment Fees 

(i) Revolving Credit Facility 

(ii) Perfomiance Bond Faciiily 

(g) Tax, Fees and Expenses 

(h) Contingency. 

- 47 -

Wynn Resorts. Limited /Wynn PA, Inc. - November 2012 



• 

"Liquidated Damages" means any liquidated damages paid pursuani lo any obligation, default or breach under any Projeci Document to which a 
member of the Resiricied Group is party (olher than any'femiinafion Proceeds), in each case net of costs and expenses incurred by such member of the 
Restricted Group or its agent pursuantlo ami's length-transactions in connection with adjusiment or seltlemenl thereof and laxes paid wilh respect 
thereto, 

"Livran^a Covering Letter" means the letter from the Conipany to the Security Agent dated on or about the date of diis Agreement in relation to die 
Livranijas, 

"Livranvas" means the promisson' notes dated on or aboul the date oflhis Agreement issued by the Company and endorsed and payable to die Securily 
Agenl. 

"London Business Day" means a day (other than a Saturday or Sunday) on vvhich banks are open for general business in I..ondon. 

"Loss Proceeds" means all amounts-and proceeds (including monetary instmmenis) in rcspecl ofany Event of Loss, including proceeds ofany 
insurance policy required to be maintained by the Company or any other member ofthe Keslricted Group under this Agreement, less any costs and 
expenses incurrcd by the Company or such member ofthe Restricted Group or its agents in collecting such amounis and proceeds. 

"Macau Gaming Laws" means Law No. 16/2001 and Administrative Regulation No. 26/2001, as amended from fime lo time, and other laws 
promulgated by any Governmental Authority ofthe Macau SAR and applying to gaming operafions in the Macau SAR. 

"Macau S.AR" means die Macau Special Administrative Region. 

"Major Projeci Documenl" means any of: 

(a) the Concession Contract: 

(b) the Land Concession Contract: 

(c) the Constrticiion Contract: 

(d) the Diamond Construction Contract; 

(e) the Prime Contractor's Completion Guarantee; 

(f) Ihe Prime Contractor's Perfonnance Bond; 

(g) the Project Administration Services Agreement; 

(h) the IP Agreement: 

(i) the Pertbmiance Bond Facility Agreement; 

(j) the Concession Coniraci Perfonnance Bond; 

(k) any Resort Management Agreement; and 
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(I) any odier Project Document wiUi a lotal confraci price payable (or expected aggregate amounl lo be paid in-the case of "cost plus" conlracts) by 
any member ofihe Restricted Group or which,may othenvise involve liabilities, actual or contingent, ofany member ofthe Restricted Group in 
each case in an amounl in excess of USD25,000,0()0 or ils equivalent, 

"Major Projeci Participants" means: 

(a) each Obligor; 

(b) die Macau SAR: 

(e) the Prime Contractor (for so long as it has any actual or contingent liabilities under the Conslmction Contract); 

(d) Leighton 1 loldings Limiied and China Overseas Holdings Limiied (for so long as. in each case, it has any actual or contingent liabilities under die 
Prime Contractor's Compledbn Guarantee); 

(e) the PASA Agent (for so long as it has any actual or coridngent liabilities under the PASA); and 

(0 each other Person who is party lo ai Major Project Document (other than any Resort Management Agreenient). 

"Market Disruption Event" has the meaning given in Clause ]0.2(Markei disruption). 

"Material Adverse Effect" means a material adverse condidon or maierial adverse change in or affecfing: 

(a) ihe business, assets, liabilities, property, condition (financial or othenvise). results of operations, prospects, vahieormanagenienl of Uie Company 
or the Company, lhe Resiricied Group aiid the Wynn Obligors, taken as a whole, or that calls into quesfion in any material respcci die Projecfions 
or any ofthe material assumptions on vvhich the Projections were prepared; 

(b) the Original Projeci or the Expansion; 

(c) die ability of Uie Company lo achieve Substanfial Completion in.respecl ofihe OriginaTProjecl on or prior to the Guaranieed Dale of Substantial 
CTompiction therefor; 

(d) die validity or enforceability of any Senior Finance Documenl; 

(e) the validity, enforceability or priority ofany the Liens purported to be created under any ofthe Security Documents: or 

(f) the rights and remedies ofany Secured Creditor under any Senior Finance Document. 

"Monthly Constmclion Period Report" has the meaniiig given iri paragraph 2(b) of Part A of Schedule 5 (Covenants). 
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"Monthly Construciion Progress Report" means each ofthe monthly reports prepared by die Prime Contractor under section 7.5 ofdie Conslmction 
Contracl, 

"Moody's" means Moody's Investors Service. Inc or lis successor. 

"MOP Operating Aceounf nieans the account .so designated in Schedule 6 (Accouht.s). 

"Mortgage" means die mortgage so entitled dated on or about die date ofthis Agreenient between die Company and the Security Agent. 

"Mr Okada" means Mr. Kazuo Okada (who, as ofthe Second Amendment Signing Dale, isthe Vice Chainnan ofthe board ofdirectors of Wynn 
Resorts), 

"Mr W'ynn" means Mr Stephen A. Wynn. 

"Multiemployer Plan" means a Plan Uiat is a multiemployer plan asdefined in secliori 3(37) or 4001(a)(3) of ERISA. 

"Net Cash Proceeds" means: 

(a) ill conneclion vvilh any Asset Sale, the proceeds thereof in die fonn ofcash (including any such proceeds received by way of deferred payment of 
principal pursuani to a note or instalment receivable or purchase price adjustriient rcceivableor odierwise, bul only as and vvhen received) of such 
Asset Sale, net of attorneys' fees, accountants' fees, investment banking fees, amounts required to be applied lo the repayment of Firiancial 
Indebiedness secured by a Lien expressly.pemiitted hereunder on any asset which is,the subjecl of such Assel Saie'(olher than any Lien pursuani 
to a Security Document) and other fees and expenses, in each case, lo the extenl aclually incurred in" conneclion wilh such Asset Sale and liel of 
laxes paid or reasonably estimated to be payable as a result iherebf (after taking inlo account any lax credits or deduclions and any tax shaf-ing 
anangenients. in each ease reducing the amount oftaxes so paid or estimated to be payable): and 

(b) in connection vvilh any issuance or sale of tlebt securities or insimments or the incunence of loans, the cash proceeds received from such issuance 
or incurrence, net of atlomeys' fees, inveslment banking fees, accounlants' fees, imdenvrifing discounts and commissions and other fees and 
expenses, in each ca.se, to the extent actually incurrcd by the Conipany or any other member ofthe Resiricied Group in conneclion therewith. 

"Net Income" jneans, in relation to any period, the nel inconie (or loss) ofthe Restricted Group/for such period, delenniiied on a con.solidaied basis 
which includes members of the Restricted Group only (and which,,for Uie avoidance of doubt, does not lake account ofany amounl to the extent it 
(i) would odienvise have the efTect of incrcasing Net Income and (ii) is in any way derived froni or attributable or othenvise relaled to or connected 
with an Excluded Project, an Excluded Subsidiar)', a Resort Managemenl Agreemerit," the grant of any Subconcession or any interest," right or claim in 
respecl thereof) and othenvise in accordance yvith GAAP wilhoul taking accoitnt ofany amounl of cash or cash proceeds paid or received in respect of 
the grant or entry into any Subconcession and before any reduction in respect of prefened equity dividends. 
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"Notice to Proceed" has the meaning given to such temi in Ihe Constmctioii Contract 

"Notional Amount", in relation to a Hedging Agreement, has the meaning refened to in paragraph 9 of Schedule 8 {Hedging Arrangements). 

"Novation Certificate" means a novafion certificate in substanliaily die form set oul in Part B of Schedule 11 {Tran.sfers and Accession). 

"Obligalions" means; 

(a) al! loans, advances, debts, liabilifies and obligations howsoever arising, owed by the Cotnpany or any other Obligor under the Senior Finance 
Documents to any Senior Secured Creditors of even' kind and description (whether-or not evidenced by any note or insimment and whether or 
not for die payment of money), direci or indirect, absolute or corilihgent, due or to bccoriie due, now exisfing or hereafter aiising. pursuant to the 
terms ofthe Senior Finance Documents or any ofthe other Transaction Documents, including all interest (including interest accming after the 
maturity of any Advance and iriterest accming after the filing, of any petition ih bankmptcy, or the comniencemenl of any insolvency. 
reorganization or like proceeding, relating to any Obligor, whether" or not a claim for post-filing br posl-petidon Interest is allowed'in such 
proceeding), fees, premiums, ifany, and any charges, e.xpenses, atlomeys' fees and accountants' fees, in each case chargeable lo any Obligor in 
connecfion vvith its dealings with such Obligor and payable by such Obligor thereunder; 

(b) any and all sums advanced by any Agent or any Lender in order to preserve the Projeci Security or presene any Senior Secured Creditor's 
security interest in the Projeci Security as permilled by the Senior Finance Documents; and 

(c) in the event ofany proceeding for the collecfion or enforcement of Uie Obligations after issuance of an Enforcemenl Nolice, the e.xpenses of 
retaking, holding, preparing for sale or lease, selling br othenvise disposing oTor realising on the Project Security, or of any exercise by any 
Seriior Secure-d Creditor of its rights under Ihe Security Documents, together vvilh atlomeys' fees and court costs, in each case as pennitted by the 
Senior Finance Documents. 

"Obligors" nieans die Company, the olher members of ihcReslricted Group, the Wynn Obligors, Wynn Resorts (solely with respecl to its obligalions 
under the Corporate Administrative Fees Agreenient and iheSponsors' Subordinadon Deed), the Licensor (solely with respecl to its obligations under 
Ihe IP .Agreement andthe Sponsors' Subordinadon Deed), any assignee oi- transferee of the Licensor under the IP Agreemenl and any party to a Senior 
Finance Document refened loin paragraph (f) ofthe definition of Senior Fintincc Document (other diari. iri each case, Wynn Asia, a Secured Party or a 
Person who is solely party to an acknowledgement of Security). 
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"Opening Conditions" means, collecfively, die following in respect of lhe Origiiial Project: 

(a) die. Intercreditor Agent shall have received from the Company a certificate substantially in die form set out in Part A of Schedule 19 (Forms of 
Opening Conditions Certificates), pursuani to vvhich die Company certifies that: 

(i) furnishings, fixtures and equipment necessar)' to use and occupy the various portions ofeach Project comprised in the Original Projeci for-
their intended uses shall have been installed and shall be operational; 

(ii) the Projeci Certificates of Occupancy for lhe Original Project shall have been issued, ,each area ofthe Original Project in whicli any 
operation ofcasino games ofchance.or odier fortus ofgaming will be canied oul shall havebeen classified as a casino or gaming /one in 
accordance yvilh'Article 9 ofthe Concession Contract and (odier'than any Permit iriade or issued by or widi a Govemmental Authority the 
failure of wliich to obtain couid not'reasonably be expected lo afTect the operations of die Original Projeci in any material respect) each 
olhei- Pennii riiade or issued by or wiUi aGovcmmental Authority rc-quirc'd under applicable Legal Requirements to be obtained prior to 
the Opening Date for the Original Project shall have been oblairied; 

(iii) lhe Original Project (odier than die premises to be occupied by individual retail and restaurant tenants) shall be fully open for business lo 
die general public aiid-al least, notwithstanding, the foregoing, in the.case ofthe Original Projeci, 80% of each ofdie projected 380 slot 
machines and 200 gaming tables shall be operatirig. 80% fifall rooms shall be ready for occupancy, at least 80% of restaurant outlets 
shall be open for business and at leasl,-80% ofthe fioor space comprised in the Original Projeci and designated in the Plans and 
Specifications for retail lenaiits has been occupied (save tbr facilities which'by Uieir nature are riot open to the general public in the 
ordinar)- course of business but are operating); 

(iv) any, remaining work (including, in the case ofthe Original Project, anywork on the E.xpansion) shall be such that it will not materially 
affecl the operation of die Original Project;' 

(v) lhe failure to complete Ihe reniainingworlc would not materially afiect the operation of die Original Project: and 

(vi) Uie Company shall have available a fully trained stalTio operate the Original Project; and 

(b) the Intercreditor Agenl shall have received from die Technical Adviser a certificate, substanfially in the fomi set oul in Part B of Schedule 19 
{Fonns of Opening Cdndiiiims Cenlficates) m respect of Uic OriginaTProjecl, 

"Opening Date" means, in relation lo the Original Project, the date oh which all die Pniject Certificates of Occupancy required for the Original Projeci 
have been issued. 
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"Opcralion Period Insurances" means the insurances lisled in Appendix 2 lo Schedule 7 {Insurance) and effected in accordtince• widi the terms of 
Schedule 7 {In.surance). 

"Operalivcs" means a shareholder, officer, employee, sen-ant, controlling Person, executive, director; agent, authorised representative or Afiiliale of 
any ofthe Obligors. 

"Original Project" means that part ofthe Projects Uie consUTiclion ofwhich vvas conteiriplated by die original ConsUTiction Coniraci entered into by the 
Company and Uie Prime Conlractoi; and dated 10 May 2004 as amended by the change order and amendment thereto dated 14 Sepiember 2004. 

"PASA Agent" means Wynn Design & Development, LLC. 

"PASA Direct .Agreement" means the agreenient so enfided between Uic PASA Agent, the Company and the .Security Agent in the Agreed Fomi. 

"Patacas" or "vMOP" denotes the lawful currency ofihe Macau SAR. 

"Paymenl and Performance Bond" means any paymenl and perfonnance bond delivered under any Major Projeci Documenl in favour of ilie 
Company and supporting the Contractor's obligations under any such Major Project Documenl (including the Prime Contractor's Completion 
Guarantees and die Priirie Contractor's Perfomiance Bonds), 

"PBGC" means the Pension Benefit Guaranty Corporalitin established pursuant to Subdtle A ofTiUe IV of ERISA (or any successor). 

"Performance Bond Facility" means a faciiily extended to die. Conipany by the Performance Bond Provider in accordance wilh the terms of die 
Performance Bond Faciiily Agreement for theissuance of die Concession Contract Perlbrniahce Bond and subordinated lo amounis owed to die Senior 
Secured Creditors under die Senior Finance Documents in accordance vvith the DeeU of Appointmenl and Priority. 

"Performance Bond Facility- Agreement" means the.agreement dated as of 14 Septeniber 2004 between the Performance Bond Provider and the 
Company. 

"Performance Bond Provider" means Banco Nacional Uliramarino, S.A. or such oliier Person as may be acceptable to the Inlercrc-ditor Agent. 

"Permits" means all approvals, licences, consents, pennits, audiorisations, registrations and filings, necessary- in conneclion widi die e.xecudon, 
delivery or perfonnance, admission into evidence or enforcement of the 'Transaction Documents and all inateriatapprovals, licences, consents, pemiils. 
authori-sations, regisirations and filings required for the development,-constniciion; ownership or operation ofthe Projects as contemplated under the 
'fransaclion Documents, including those lisled in Schedule 12 (PcnniLs), 
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"Permitted Businesses" means lhe Projects, including; 

(a) in the case ofthe Company only. Uie operation of casino.games of chance orother fomis ofgaming in one or morc locations in the Macau SAR 
in eonneciion with the,Projects or any Excluded Projeci, ineach case as pemiitted under the Concession Contract and. in the case ofany 
Excluded Project, as contemplated by the Resort Management Agreement enlered into by the Company in respecl thereof; 

(b) lhe development, conslmction. ownership and operation ofa hotel resort and casino as contemplated in the Concession Contract; and 

(c) food and beverage, spa. entertainment production, convention, retaiT foreign exchange, transportafion and outsourcing of in-house facilities, 
businesses or other activides which are necessary' for. incident to, arisingoul of supportive ofor connected lo the development, constmclion, 
ownership or operation'of such' hotel resort and casino, 

and, in the case ofthe Conipany and other members ofthe Restricted Group, the holding ofshares and olher interests permitted hereunder in Excluded 

Subsidiaries. 

"Permitted Financial Indebtedness" has die meaning given in paragraph 2.1 of Part B of Schedule 5 (Covenants). 

"Permitted Investments" means the folloyving: 
(a) securides issued, or directly and fully guaranteed or insured,,by the United Stales tgovernment or any agency or insUTimentalily ofthe United 

Slates govemmenl (as long "as the full faiUi and crcdil ofthe United States is pledged in support of those securides) having maturities of riot more 
than nine months from the date of acquisilion: 

(b) securiiies issued, or dirccfiy and fully guaranteed or insured, by the government ofthe Hong Kong SAR or any agency or instmnieniality ofthe 
govemmenl of die Hong Kong SAR (as long as Uie full faith and credit ofthe Hong Kong SAR is pledged in support of those securities) having 
maturities of not more than nine months from the date bf acquisilion; 

(c) interest-bearing demand or lime deposits (which may be represeriledbycertificatesof deposit) issued by banks having general obligations rated 
(on die date of acquisidon UiereoO at least "A" or Uie equivalent byS&P or Moody's or, if nol so rated, secured at all fimes, iri the manner and lo 
the extent provided by law, by collateral security in paragraph (a) or (b) above, of a market value of no less than the amounl of monies so 
invested; 

(d) repurchase obligations wiUi a lenn of not morc diari seven days ibr underlying.securiiies of the types described in paragraphs (a), (b) and 
(c) above enlered inlo vvith any financial insfitutioh mecfing the quitlilicalions specified in paragraph (c) above: 

(e) commerciai paper having a rating of A-For P-1 from S&P or Moody's respectively and in each ease maturing within nine monUis after the date of 
acquisilion; and 

-54-

Wynn Resorts, Limited/Wynn PA, Inc, -November2012 



• 

(0 money markel or mutual funds which are rated al least AAA by S&P or Aaa by Moody's or have an equivaleni rating from anolher 
intenialionally recognised rating agency. 

"Permitted Liens" means die collective reference lo: 

(a) in the case ofany Property other dian any Pledged Slock, Liens pennitted by paragraph 3 of Part B of Schedule 5,(Givt̂ /trtnr.v) hereto (bul only of 
Ihepriority and iodic extent of coverage expressly set forth in paragraph 3 of Part B of Schedule 5 (Cwi'̂ -nd/j;.̂ ) hereto): and 

(b) in the case ofany Property consisting of Pledged Slock; non-consensual Liens permitted by paragraph 3 of Part B of Schedule 5 (Covenants) 
hereto lo the extenl arising by operation of law. 

"Person" means any natural person, corporafion, partnership, finn. association. Governmental Authority or any olher entity whether acting in an 
individual, fiduciar)' or other capacity. 

"Plan" means, al a particular time, any employee benefit plan that is subject to Uic requirements of section 412 ofthe Code or that is a Single Employer 
Plan and which any Loan Pany or any Commonly Controlled Emily maintains, administers, contribulcs to or is requirc-d to contribute to ot̂  under vvhich 
any Loan Party or any Commonly Controlled Endty couid reasonably be expected to incur any liability. 

"Plans and Spccificalion.s" means the plans, specifications, design doeiimcnts, schematic dravvings and related items for the design, archiieciure and 
constmclion ofthe Projects provided to the Technical Adviser in accordance with paragraph 28 of Part A of Schedule 2 {Condilions Precedent) as may 
be amended in acconlance vvith any variadon pemiilied pursuant to paragniph 15 of Part B of Schedule 5 {Covenants). 

"Pledge over (;aming I'̂ quipment and Utensils" means Uie pledge so enlilled dated on or aboul the dale oflhis Agreement between lhe Company and 
the Security Agent. 

"Pledge over Onshore Accounis" means lhe pledge so enfitied daled bn'or aboul the date oflhis Agreemenl between lhe Company and the Security 
Agent. 

"Pledged Stock" means any Property expressed to be subject to any Lien created or purported lo be created under all and any ofthe Cotnpany Share 
Pledge, die Wynn Inlemaiional Share Charge and Uie Wyrin HK Share Charge. . 

"Post-.Amcndmeni (Ilobal'Transfcr Agrcemeni" has ihc meaning given in Ihc Comnion Terms Agreeineni Second Amendment Agreement. 

"Power of Allorncy" means the irrevocable power of attorney daled on or about die dale oflhis Agreement granted by the Company in favour of die 
Security Agent in connecdon vvilh the Mortgage., 

"Pre-Amendment Global Transfer Agreemerit" has the meaning given in the Common Tenns Agreemenl Second Amendmenl Agreemenl. 
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"Prime Contractor" means Leiglilon ConU-aclors (Asia) Limited, China Conslmction Engineering (Macau) Company Limited and China State 
Constmclion Engineering (Hong Kong) Limited. 

"Prime Contractor's Conipletion Guarantee" means: 

(a) the Amended and Restated Parent Completion Guarantee dated 14 September 2005 given by Leighton Holdings Limited and China Overseas 
Holdings Limited lo die Conipany in support ofihe Prime Contractor's obligations under die Consimclion ConintcU'and 

(b) the complefion guaranlee, ifany, given by Leighion Holdings Limited and China Overseas Holdings Liniited to the Company in support ofthe 
Prime Contractor's obligalions under the Diamond Constmclion Contracl, 

"Prime Contractor's Performance Bond" nieans: 

(a) the two Payment and Perfonnance Bonds daled 14 September 2005 in an aggregate amounl of not less than USD45,722,399 and delivered to die 
Company in support ofthe Prime Contractor's obligations under the Constrticiion Contract; and 

(b) die Payment and Perfonnance Bond, ifany, deiivea'd to die Company in support ofthe Prime Contractor's obligalions under the Diamond 
Constmclion Contract. 

"Proceedings" has the meaning given lo it in paragraph 12(i) of Part A of Schedule 5 {Covenants) hereto. 

"Project" means; 

(a) the Hotel Projeci; or 

(b) the design, development and constmclion in accordance wilh the Concession Contracl, the ConsUoicdon Contract and the Diamond Constmclion 
Conu-act ofa casino on land leased to the Company under Uie Land Concession Cbniract, the ownership, operation and niaintenance thereof by 
die Company and the purchaseof associated gaming equipment and utensils. 

and "Projects" nieans bolh of them. 

"Project Administration Services Agreement" (or "PAS.A") means Uie Amended and Restated Project Administration Sen'ices Agreemenl between 
the PASA Agent and.the Conipany dated 14 September 2005. 

"Project Certificates of Occupancy" means the Licen<;as dc Ocupâ -iio issued by the Macau SAR pursuant to applicable Legal Requirements for the 
Original Project 
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"Project Costs" means ad costs incurred, or to be incurred, in rcspecl ofthe Projects, comprising, wilhoul double counting: 

(a) all costs incuned under the Conslmction Contract and Ihe Diamond Constmclion Contracl; 

(b) interest, commissions or olher Financing Costs payable under the Senior Finance Documents prior to the Diamond Opening Date; 

(c) commitment commission payable under die Perfomiance Bond Faciiily prior to the Diamond Opening Dale: 

(d) guarantee fees, legal fees and expenses, financial advisor)' fees and expenses; technical fees and expenses (including fees and expenses ofdie 
'fechnical Adviser and the Insurance Advisor), commilnienl fees, iiianageineni fees and corporate overiiead agency fees (including fees and 
expenses of the Agents), interest, taxes (including value added tax) and odier out-of-po"ckel expenses payable by IheCompany or any other 
member of the Resuicled Group under any documents related to the linancing and adniinisiralion of the Projects prior to Ihe Diamond Opening 
Date: 

(e) the costs of acquiring Pennits for die Projects prior to the Diamond Opening Date; 

(I) costs incuned in settling insurance claims in connection with Events of Ixiss and collecting Loss Proceeds at any dme prior to the Diamond 
Opening Dale: 

(g) working capital costs incurred prior to die Diamond Opening Date; and 

(h) cash 10 collaieralise commercial letters of credit to the extenl dial payment of any such cash amount lo the vendor or niaierialman who is the 
benefician' of such letter of credit would have constituted a "Project Cost". 

"Project Documents" means: 

(a) die Concessiori Contract, the I^nd Concession Contract, the Constmclion Contract, the Prime Contractor's Completion Guanintec, die Prime 
Contractor's Perfonnarice Bond, the Projeci Administration Sen'ices Agreement, the IP Agreemenl and each Payment and Performance Bond 
issued to Uie Company or any other member ofthe Restricted Group: and 

(b) any odier document or agreement enlered inlo by the Company or any odier member of the Restricted Group (other than the Senior Finance 
Documents), 

each as die same may be amended from time lo time in accordance with the tcmis and condilions oflhis Agreement and Uiereof 

"Project Facility'" means the lerm loan facilities provided pursuant to the Project Facility Agreement. 
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"Projeci Faciiily Agent" means Societe Generale, Hong Kong'Branch as facility agent for the Project Facility Lenders or its successor appointed in 
accordance yviUi this Agreement. 

"Project Facility Agreement" means the agreemenl so entitled belween die Conipany, the Project Facility .Agent and the Project Facility Lenders, 

"Projeci Facility Availability Period" means, in relaiion lo the Project Faciiily. the period specified in respect thereof in Clause 4.2 (Project Facility 
Availab'iUly Period). 

"Project Faciiily HKD Disbursement Account" means the account so designated in Schedule 6 (Accounts). 

"Project Facility Lender" means a lender identified as such in Part B of Schedule I {Project Facility Lenders) or a Transferee in respect ofthe Project 
Facility. 

"Project Faciiily USD Disbursement Account" nieans the account so designated in Schedule 6 {Accounis). 

"Project Lending.Group" means the Projeci Faciiily Lenders, acfing as a leiuling group in accordance wilh, and subject to die decision making nilcs 
under, the Project Faciiily Agreemenl. 

"Projeci Revenues" means all income and receipts ofthe Restricted Ciroup, including those derived from the ownership or operation of Uie Projects or 
the Pennitted Businesses, including payments received under any Project Document net paytnents, ifany. received under Hedging Agreements, 
Liquidated Damages. Insurance Proceeds. Eminent Domain Proceeds, together with any receipts derived from the sale ofany property pertaining to the 
Projects or the Pennitted Businesses or incidental lo die operationof the Projects or the Pennitled Businesses, all as detemiined in confonnity wiUi cash 
accouniing principles, and the proceeds ofany condemnation awards relating to the Projects or the Pennitted Businesses provided always thai Project 
Rcvenues shall not include any amounts derived from or urider'(i) the grant of any Subconcession, (ii) any Resort Management Agreement or (iii) any 
Excluded Project or Excluded Subsidiar)-. 

"Project Revolving Credii Facility" has the meaning given in the Revolving Credh Facility Agreement 

"Project Security" means any Property expressed to be subjecl to any Lien created or purported to be created under any ofthe Securily Documents. 

"Project Schedule" means the schedule referred lo in paragraph 25 of Part A.of Schedule 2 (Conditions Precedent). 

"Project Works" means the design, deveiopment and conslrtiction of ihc Projects and any other works contemplated by the Construction Contract 

"Projections" has the meaning given in paragraph 2(c) of Part A of Schedule 5 {CoYennnis). 
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"Properly" ifieans any property or assets including wilhbut limitation any right or interesl (wheiher legal or equitable) in or to,property or assets ofany 
kind whatsoever, whether real, personal or mi.xed and whether tangible or inlangible, including, yvithoul limitation. Capital Slock. 

"Quarterly Dale" means: 

(a) with respect to die first Quarterly Date, the last day ofthe first full Fiscal Quarter falling after the Second Amendment Signing Dale; and 

(b) yvith respcci lo each subsequent Quarteriy Date, Ihe last day,of the next succccdirig FiscaTQuarter 

"Quotation Day" means, in relaiionto any period for which an interest rale is to be determined, two London Business Days before the first day of that 
period or, in die case ofany interesl rate deierniined using HIBOR, lhe firsl dayof that period. 

"Reali.sed Hedge Loss" has the meaning given in paragraph 6 of Schedule 8 {Hedging Arrangements). 

"Recovering Senior Sccurcd.Creditor" has the meaning given in Clause 25.1 (Payments lo Senior Secured Creditors). 

"Reference Banks", in relation lo any Facility Agreement, has lhe meaning given in such Facility Agreement. 

"Reinsurance" means any coniraci or policy of reinsurance from lime to lime requircd by paragraph 1.2 of Schedule 7 (Insurance) to be taken out or 
elTected in respect ofany Direct Insurance. 

"Reinsurance Broker's Letter of Undertaking" means a letter of undertaking in subslaniially the fomi set oul in Appendix 6 lo Schedule 7 
(Insurance) or in such olher fonn as may be approved by Uie Intercreditor Agent acfing in consultation yvith die Insurance Adviser, such approval not to 
be unretisonably" wilhheld. 

"Reinsurer" means an intemational reinsurer of good standing and rc-sponsibility with whom a Reinsurance is placed from time to dme in accordance 
vvith Schedule 7 (Insurance). 

"Related Party" nieans: 

(a) any 80% (or more) owned Subsidiiu^v', heir, estaie. lineal descendenlor immediate family niemberofeachof Mr Wynnor MrOkada;and 

(b) any tmst, corporation, partnership orodier entity, the beneficiaries, equiiy holders, partners, owners or Persons direcdy or indirectly beneficially 
holding an 80% or more controlling Interest ofwhich consist of Mr Wynn and/or such'olher Persons referred to in paragraph (a) above. 
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"Release Date" nieans the date on yvhich die Intercreditor Agent nolilies the Company that the following conditions have been satisfied: 

(a) receipl by the Intercreditor Agent of confimiation from each Agenl and Hedging Counterparty lhal all liabilities to its landing Group or, as the 
case may be,.io it have been discharged in fiill'undcr the.Senior,Finance Documents; and 

(b) unless the discharge in paragraph (a) above is efTected using the proceeds of Financial Indebtedness incurred pursuani to paragraph 2.1(d) of Part 
B of Schedule 5 (Covenants), receipt by the Intercre-ditor Agenl ofa legal opinion'from lhe Lenders' Macanese coiiriscl in a fonn satisfactory to. 
the Intercreditor Agent on the basis ofwhich the Intercreditor Agent is;̂ able to detennine that the risk ofdie discharge ofthe Financial 
Indebtedness owed by the.Company to the Senior Secured Creditors in accordancewith the Senior Finance Documents not being recognised or 
deemed lo be discharged under the insolvency lavvs ofdie Macau SAR is acceptable to the Intercreditor Agent 

"Relevant Parly" means a Person (other than a Substantial Shareholder or, in respect only of his direci shareholding in the Company as at die Signing 
Dale, Mr Wong Chi Seng) who, legally or benefieitilly, directly or indirecfiy. owns or holds anyof die outstanding Capital Stock ofthe Company oUier 
than direcdy or indirectly dirough Wynn Intemational. 

"Relevant Party's Undertaking" nieans lhe undertakings set oul in paragraph 3 of schedule 4 ofthe temi sheel refened to in lhe* undenvriling 
agreement between Wynn Resorts, the Company, Banc of America Securities Asia Limiied, Deutsche Bard; AG, Hong Kong Branch and Societe 
Generale Asia Limited daled 23 June 2005. 

"Reorga'nizaiion" means, yvith respecl to any Mulliemployer Plan, the condifion lhal such plan is in reorganization vvithin die meaning of section 4241 
of ERISA. 

"Repair Plan" has the meaning given In paragraph 5 of Schedule 9 (Mandatory Prepayment). 

"Repaymenl Dale" means, in relation lo ii Tcmi l^aii Faciiily: 

(a) the First Repaymenl Dale for such Facility: and 

(b) each subsequent date falling three months thereafter. 

"Reportable Evenl" means any ofthe events set forth in section 4043(c) of ERISA, other than Uiose events as to which die thirty day notice period is 
waived under reguladons under ERISA. 
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"Request" has the meaning given to that lenn in lhe Comnion femis Agreement Third Amendment Agrcemeni. 

"Required Filiiigs" has the meaning given to lhal lemi in die Comnion Terms Agreemenl 'I'hird Amendmenl Agreement. 

"Required Lenders" nieans: 

(a) in rclafion to any Decision olher than on a Fundamental 'fenn. Lenders (and, after the occunence and continuation ofa Hedging Voting Right 
Event in relation to any Hedging Counterparty, that Hedging Counterparty) who: 

(i) have nofified die Intercreditor Agenl of their vote in rcspecl of such Decision vvithin the time required by the Intercreditor Agent pursuani 
to this Agreenient; and 

(ii) hold, in aggregate, more than 50% ofthe Voiing Entitlements ofall such Senior Secured Creditors who have so notified their votes; and 

(b) in,relation to a Decision on a Fundamental .'Term, all Lenders (and, after the occuirence ofa Hedging Voiing Rights Event in relation lo a 
Hedging Counterparty Uiai is continuing, that Hedging Counterparty). 

"Rcsort Management Agreemenl" rneans any agreement enlered into by the Conipany in accordance yvith the Concession Coninicl and all other 
applicable Legal Requircmienis wiUi an Excluded Subsidiary' or other third party for the nianagenieni or opcralion by die Company in accordance vviUi 
the Concession Coniraci and all odier applicable Legal Requirements of an Excluded Project. 

'-Responsible Officer" means, as to any Person in respect ofany matter, Uie chief e.xecudve officer, presidenl, managing-director, chief financial 
ofTicer, chief operaiing ofiicer or ireasurer of such. Person duly auUiorised in respecl of such maller.but in any event with respect to financial matters, 
die chief financial officer or Ireasurer of such Person. Unless otherwise qualified, all references to a "Responsible Officer" shall refer to a Responsible 
Ofiicer ofthe Company. 

"Restricted Group" means the Group oiher than any Excluded Subsidiar)'. 

"Restricted Party" means any person lisled: 

(a) in the Annex to the E.xecudvc Order 

(b) on die "Specially Designated Nationals and Blocked Persons" maintained by the OFAC: or 

(c) in any successor list lo either ofthe foregoitig. 

'•Resiricied Payments" has die meaning given to il in paragraph 6 of Pari B of Schedule 5 (Covenani.s) hereto. 
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"Retainagc Amounts" means, at any given fime, aniounts which have accmed and are ovving tO;a Coniractor urider Ihe terms ofa Projeci Document 
(olher than the IP Agreement) for work or sen'ices already provided but which al such lime (and in accordance with the tenns of such Projeci 
Document) are being.withheld from payment lo Ihe Contracior, unlil certairi subsequent events (e.g. completion benchmarks) have been achieved under 
Ihe Project Document 

"Revolving Credii Facilities" means each ofthe revolving loan facilities to be provided under the Revolving Credit Facility Agreements. 

"Revolving Crcdil Facility .Agent" means Society Generale, Hong Kong Branch as facility agent for the Revolving Credit Facility Lenders. 

"Revolving Credii Facility- .Agreements" means: 

(a) the agreement so entitled between the Company, the Revolving Crcdil Faciiily Agent and Ihe Revolving Credit Facility Lenders; and 

(b) the Additional Lender Facility Agrcemeni. 

"Revolving Credii Faciiily Availability- Period" means the period specified in Clau.se 4.3 {Revolving Credh Facility Availability Period). 

"Revolving Credii F'aciliiy Lender" means a lender identified as such in Part C of Schedule 1 {Revolving Credit Faciiily l-cnder.s) or a Transferee in 
rcspecl ofthe Revolving Credii Facility made available pursuant to the Revolving Credit F'aciliiy Agreement 

"Revolving Credit Facility Termination Dale" means, in relalion to the Revolving Credii Facililies. the fifth anniversary of die Second Amendment 
Signing Dale. 

"Revolving Lending Group" means lhe Revolving Credit Faciiily Lenders, acting as a lending group in accordance with, and subjecl lo lhe decision 
making "mles under the Revolving Credit Facility Agreement 

"SEC" means the Securities and Exchange Commission (or successors therelo) ofthe United Slates of America. 

"Second Amendment Signing Date" means the dale ofthe Common Temis Agreement Second Amendment Agreement 

"Secured Obligalions" has the meaning given in the Deed of Appoirihnenl and Priorily. 

"Secured Parties" has the meaning given in the Deed of Appointmenl and Priority. 

"Security" means the Liens created or puiported to be creaiedundcr the Security Documents. 

"Securily Agcnl" means Societe Generale. Hong Kong Branch in its capacity as agent and securily trustee for Ihe Secured Parties or its successor 
appointed in accordance with the Deed of Appointmenl and Priorily. 
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"Securily Confirmation Documents" has the meaning given to dial lemi in the CommonTemis Agreemenl 'Hiird Amendment Agreement. 

"Security Documents" means: 

(a) the Mortgage; 

(b) the Power of Allomey: 

(c) Uie Land Security Assignment; 

(d) the Assignment of Rights; 

(e) die Pledge over Gaming Equipineni and Utensils; 

(0 the Pledge over Onshore Accounts; 

(g) Uie Assignment of Insurances; 

(ll) the Assigtiinent(s) of Reinsurances; 

(i) die Floadng Charge; 

(j) the Livranî as and the Livranija Covering Letter: 

(k) the Debenture; 

(1) the US Operaiing Accounl Conh-ol Agreement; 

(m) the Wynn Pledgors' Guarantee; 

(n) Uic Wong Share Pledge and the Wong Consent; 

(0) the Company Share Pledge: 

(p) the Wyrin Iniernaiionai Share Charge: 

(q) the Wynn HK Sharc Charge; 

(r) the Sponsors' Subordinafion Deed: 

(s) the Deed of Appointment and Priorily; 

(1) each Direct Agreemenl; 

(u) any other document from lime to lime creating, evidencing or entered into as security for or guaranteeing the Obligations ofthe Conipany or any 
other Obligor or member of the Resiricied Group (including, if and when entered into,-the Charge over HK Accounts) and any documents entered 
into pursuant to any ofihe documents refened to in this definition, includirig any such document notifying or acknowledging the graniing or 
crcation.ofsuch security or creating or evidencing security over an Account: and 
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(v) any document enlered into pursuani to any. further assurance provisions set out in any ofthe documents referred to in diis definition vvhich the 
Intercreditor Agent and the Company (bodi acting reasonably) agree to designate as a Security Document and any other document which the 
Intercreditor Agent and lhe Company (both acting reasonably) agree to desigiiate as a Security Documenl. 

"Senior Debt" means, at any dale, the sum ofall outstanding Advances made under the Facililies as at such dale. 

"Senior Finance Documents" means: 

(a) each Facility Agreement; 

(b) this Agreemenl; 

(c) each Security Document; 

(d) the Anciilar)- Finance Documents; 

(e) each Hedging Agreement; and 

(I) any olher documenl enlered into yvhich the Intercreditor Agent and the Conipany (bodi acting reasonably) agree lo designate as a Senior Finance 
Document 

"Senior Secured Crediloi-s" means the GCLAs, the Agents, die Security Agent die Lenders and the Fledging Counterparties. 

"Senior Secured Indebiedncss" means all Financial Indebtedness (actual or contingent) ofthe Company to the Senior Secured Creditors under the 
Senior Finance Documents together vviUi all other ainounts payable by Uie Company to the Senior .Secured Creditors (or any of them) under or arising 
oul of the Senior Finance Documents. 

"Shareholder Guarantees" nieans the Wynn Pledgors' Guaranlee and the Wong Share Pledge, 

"Shareholder Loans" means Financial Indebiedness advanced by one or:inore of the Shareholders, the Wynn Obligors or Afiiliates of the Wynn 
Obligors lo the Company lhal is subordinated in accordance widi die tenns provided by the Sponsors' Subordinafion Deed. 

"Shaix'holdei-s" means Wynn HK, Wynn Intemational and Mr Wong Chi Seng. 

"Sharcholdci'>' Agreemenl" means the amended and restated shareholders' agreement entered inlo between the Shareholders and the Company daled 
16 September 2004. 

"Sharing Paymenl" has Uie meaning given in Clause 25.1 (Paymenis to Senior Secured Creditors). 

"Signing Date" means the dale of signing oflhis Agrcemeni. 

"Single Employer Plan" nieans any Plan that is covered by Title IV of ERISA, but vvhich is not a Multiemployer Plan. 
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"Site" means the land described in die Land Concession Contracl. 

"Site Flasemenls" the easements appurtenant, easements in gross, licence agreements and other rights^mnning for the benefit ofihe Company and/or 
appurtenant to the Site. 

"Site Facilities" means 

(a) Uie Site; and 

(b) the Projeci Works (wheUier completed or uncompleted). 

"Solvent" nieans, when used with respecl to any Person, as of any date of detemiinalion, (a) Uie amount ofthe "present fair-saleable value"'of the assets 
of such'Peison will, as of such date;'exceed the amounl ofall "liabilities of such Person, contingent or othenvise", as of such date, as such quoted terms 
are detennined in accordance with applicable federafand slalc laws'goveming delemiinations of the insolvency of debtors, (b).lhe prcseiit fair saleable 
value of Uie assets of such Person yyjil, as ofsuch date, be greaterthan the amount that.will be required lo pay the liability of such Person on its debts as 
such debts become absolute and matured, (c) such Person -CviUnot have, as of-such dale,;fln,unreasoiiably,sinall amounl of capital widi which to conducl 
its busiiiess, (d) suchPerson vvill be able to pay ib debts as they., mature, and (e) such'Person is not insolvent wiUiin-lhe meaning ofany appiicable Legal 
Requirements. For purposes.of this definition, (i),"'debl" means,liability on a "claim", and (ii)"'claim" means any'(A) right to paynient, vvhether or nol 
such a right is reduced lb judginentjiquidated, unliquidated,Ti.xed, contingent malured, unmatured, legal, equitable.-'sccured or unsecured or (B) right 
Lo an eqiiitable:reniedy for breach^of performanceUf such-breach'givesrise lo a right to payrnent, whedier or nol such righl to an equitable remedy'is 
reduced lo judgnient; fixed, contingent, matured or unmatured, secured or unsecured! 

"Special Gaming Tax Account".means the accounl so designated in Schedule 6 (.•\ccoiints). 

"Sponsors' Subordination Deed" means the.deedso.entitled "dated on or about the date ofthis Agreemenl betyveen the Wynn Obligors, the Company 
and the Security Agenl. 

"Standard & Poor's" or "S<&P" means Standard'&;Poor's Ratings Services, a division ol'.The McGraw-Hill Companies,.Inc., or ils successor 

"Subconcession" means'any subconcession for ihesoperation of?games of chanccsand other ^games in casinos in the Macau SAR granted by the 
Comptmy under the Concession Contract vviUi lhe approval of Macau SAR and iii accordance with paragraph 17 of Part B of Schedule 5 (Covenants). 

"Subconlracf means any subcontract or purchase order enlerecl into yvith any Subcontractor. 

"Subcontractor" means any direct or indirect subconlractoy of aiiy.tier uiiderany,Project Document. 

"Subordinated Debf means Financial Indebtedness that Js subo'rdinatedih accordance vvith Uie lerms provided by the Sponsors' Subordination Deed. 
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"Subsidiary" nieans as lo any Person, a corporation, partnership, limited liability company or olher entity ofwhich shares ofsiock or other ownership 
interesis having ordinar)- voting power (olher than stock or such other ownership interests having such power only by reason of the happening of a 
contingency) to elect amajority ofdie board ofdirectors or other managers ofsuch corporation, partnership or olher e"̂ hfity are at lhe lime oyviied, or the 
management of vvhich is odienvise controlled, direcdy or indirectly through one, or more intermediaries, or bolh, by such Person, 

"Substantial Completion" means, in relation lo the Original Project, "Original Project Substantial Completion" (as defined in the Constmclion 
Contract) in rcspecl ofthe Original Project taken as a whole and. in relation tothe Expansion. "Expansion Projeci Substanfial .Completion" (as defined 
in the Construciion Contract) in respecl ofthe Expansion taken as a whole. 

"Subsianiial Shareholder" nieans any Person (odier than in respect only of his direci shareholding in the Company as at the Signing Dale. Mr Wong 
ChiSeng) who, Icgallyor beneficially,-'direci!y or indirectly, owns or holds 5% or more of Uie oulsltindlng Capita! Slock.of die Company olher Uian 
direclly or indirectly dirough Wynn Inlemaiional. 

"Substantial Shareholder's Undertaking" means the undertakings set out in paragraph 2 of schedule 4 of die term sheet referred to in the 
undenvriling agreement between Wynn Resorts, the Conipany, Banc of America Securiiies Asia Liniited, Deuische Bank AG. Hong Kong Branch and' 
Societe Gentirale Asia Limited dated 23 Jiine2005 given by each Substantial Shareholder on or aboul 14 September 2005. 

"Substilution" has the meaning given to thai lerm in the Common Tenns Agreemcni Third Amendment Agreement 

"Swap Agreements" means interest rate swaps, caps or collar agreements or similar anangenients providing for protection against fiuclitations in 
interest rates or cunency exchange rates or the exchange of nominal interest obligations, either generally or under specific contingencies. 

"Synthetic Lease Obligalions" means all nionclary^'obligationsuf a Person under (a) a so-called synthetic, olT-balance sheet or tax retention lease, or 
(b) an agreemenl for the use or possession of property creating obligations which do not'appear on the balance sheet ofsuch Person but which, upon the 
insolvency or bankmptcy ofsuch Person, would be characterized as the Financial Indebiedness ofsuch Person (without regard to accoundng treatment). 

"Taking" means a'laking or vbluriiar)' conveyance ofall or part of any.of lhe Project Security, orany interest dierein or right accruing thereto or use 
thereof, as the result of. or in settlement of, any condemnation or other eminent domain proceeding by any Govemmental Authoriiy affecting any ofthe 
Project Securily or any portion diereof 

"Fax" means any tax (including, wilhoul limitation,, value-added and income), levy, impost, duly or oiher charge or withholding ofa similar nature 
(including any penalty or interest payable in connecfion with any failure to pay or any delay in paying any ofthe same). 
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"Tax Adviser" means Emsl & Voting as the tax adviser acting on behalfof all Senior Secured Creditors pursuant toThe engagement letter daled 
id June 2004. 

""Tax Credit" means a crcdil against, relief or remission for, oi; repaymenl ofany Tax. 

"Tax Deduction" nieans any deduction or withholding for or on acco'unt of'Tax. 

"Tax Paymenl" means an increased payment made by the Company to a Senior Secured Creditor under Clause 11.2 ('Tax gro.s.s-up) or a payment .under 
Clause 11,3 (Tax indemnity). 

"Technical Adviser"means, as lhe case may be; 

(a). MoU Council Ltd. as the technical adviser acting on behalf ol'all Senior Secured Creditors pursuani to the engagement letters dated 3 Febmary 
2004, 27 April 2005. 30 April 2007'and any subsequent engagemenllettcr to be eriieredinto; 

(b) the technical advistrr acting,on behalf bf^alliSeriibr Secured Creditors according to the scope of work and fees agreed by Uie Senior Securcd 
Creditors and approved by Uic Coriipany (such approval riot,to be unreasonably withheld or delayed) before lhe CP Satisfaction Date; or 

(c) the technical adviser appoinied^by the dntercrcditoc. Agent •and, unless an Ev'eiit otDefauU h-ds occurred and,is continuing., approved by the 
Company (such approval not to be unretisoriably withheld or'delayed)'frbri.i*dme;t6'lime after" iHe CP Satisfaction Dale lo acl on behalfoflhe 
Senior Secured Creditors asand vvhen required td advise llic Senior Se'cured'Gredilot^Jnrespect ofthe Projects. 

"Technical .Adviser's Advance Certificate" has the meaning given in.paragraph 5bf sub-sectioiVTof Part B of Schedule 2 (Condilions Precedent). 

"Technical .Adviser's Monthly Report" means a inonthjy slaius report, iri fomi iuid-substance,acceptable to the Intercreditor Agent delivered to Ihe 
Iniercrediior Agent ori or before lhe fifteenUi day.of each calendar month up to and incliidingthc calendar inonUi immediately following di'e Expiinsion 
Opening Dale and describing in-reasonable detail the progfess;bf thejcbiistmcliori oLthcTrojects, including reviews and assessmenis of die Project 
Schedule and the Monihly Constmclion Period Report and cachof its'atlachmenls delivered during die preceding calendar inondi. 

"Term Loan Facilities" means each of the;lerm loan,facififies^provided.pursuani to the Term'̂ lxtariFacilifies Agreemenis. 

'Term Loan Facilities Agreements" nieans die 1-JoleI Facility.Agreement and Uie Projeci Facility Agreenient 

'Term Loan Facility Lender" means a IJotel Facility. Lerider or aTroJeclFacilityLender. 

"'Ferm in ation Event" has the meaning given in paragraph 2 {Certificates'; Other Information) of Part A of Schedule 5 {Covenants). 
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"Terminaiion Proceeds" means compensaiion or other proceeds paid by the Macau SAR in relation to Uie tennination or rescission ofthe Concession 
Conu-act 

"Third Amendmenl Effeclive Dale" has the meaning given iri the Common femis Agreenient Third Amendment Agreenient. 

"Fhird'.Amendmcnt Signing Date" nieans Uie date ofthe Common Temis Agreement Third Amendment Agreemerit. 

"Total Debt" means, in relalion to ihe'Reslricied Group al any lime, the aggregaie principal amount ofall Financial liideblednessof each-member of 
the Restricted Group at such lime bul: 

(a) excluding Financiai Indebtedness referred lo in paragraph {j) ofihe definition Uiereof (save in relation to any Realised Hedge Loss): 

(b) excluding Financial Indebtedness arising in respect. of the Performance Bond Faciiily (save in relation lo any drawing under the Concession 
Conu-act Perfonnance Bond); 

(c) excluding Financial.Indebtedness arising in respecl ofany Shareholder Loans; 

i(d) excluding such Financial Indebiedness to the exieni it is owed lo another member of the Resiricied Group; 

(e) including the amount of any liability or obligation, vvhether or-not contingent, assumed by the Company under any Resort Management 
Agreeineni and quaniified'in the.same manner as thoughit-.were a Guarantee Obligation, iriaccbndance with die deeming provision set oul in the 
definifion thereof in this Clause l.Land 

(t) deducting Uie aggregaie amount ofany balances standing to the credit of, amounts on deposit in and any Pennitted Investmenls held, in each 
case, in any Account. 

"Transaction Documenl" means a Senior Fintince'Document or a Major Project Documenl (other Uian any Resort Management Agreement). 

"'Transfer Dale" means, in relalion to aTransferee, the laterof:.. 

(a) Ihe proposed Transfer Dale specified in the Novation Certificate;.and 

(b) the date on which the Intercreditor Agent executes the Novation Certificate. 

"'Transferee" means a Person to whom theriglils and obligationsof a-Lenderunder theSenior Finance Documents lo which that Lender is a party arc 
transferred in accordance vvith Clause 21.6 {Transfer's by Lender.s). 

"UCC" means ihe Unifonn Comriiercial Code of any SlatejnThe',Uniled Slates of Ariierica-ias in efi'ect from fime to fime. 
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"Underwriting Agreement" means.lhe undenvriling agreementbeiween'Uie Company aiid the GCLAs dated 30 April 2007. 

'-Unpaid Sum" means any sum due and pav'able by an Obligor btit iihpaJd underthe Senior Finance Documents. 

"Upfront Premium Account" means the" account so designated inSchedule'6 (Accoiinl.s). 

"US Operating Account" means the.account'so designated in Schedule 6'(Accounts). 

"US Operating .Account Control .Agreement" nieans die bank account control agreement.so entitled dated 14 September 2005 between die Company. 
lhe Security Agent and Bank of America: N.A. 

'•'USD" or "US dollars" denotes the lawful cunency ofthe United Slates of Ariieriea. 

"USD Debt Service Accounl" means the account so designated in.Schedule 6 (Accounts). 

"USD Debt Service Reserve Account" means lhe ticcount so.designated in Schedule 6 (Af.'c.-™i/j;,?). 

"USD Operating Account" nieans die account so designated in Schedule 6 (Accounis). 

"Voting Entitlement" means, in respecl ofa Decision: 

(a) in relafion lo a Lender, die sum of the,US dollar equivalent aiiiounts,.,as at.the Decision Date for such Decision, ofils participalionsin the 
outstanding Advances and die.aggregaie undrawn Available .Commitments ofsuch Lender under the Facilities; 

(b) in relalion loeach Hedging,Counterparty (after aT-ledging Voting Kigiit-Eyent has occurred i/i relalion to such Hedging Counterparty andris 
continuing), the US dollar eqiiiv'alent-.yalue, as'at. die. Decision Date for suchDecisiori; of the Realised Hedge Loss due'and payable but unpaid by 
the Company lo such'Hedging CounierpVty under iheilledgiiig'̂ Agreeinent to which such Fledging Counterparty is party. 

"Voting Stock" means, with respect to any Person'as ofany dale, the Capital Slock of such'Person Uiat is ai the time enfified.to vote in the election of 
the Board of Directors of such Person. 

"Wholly, Owned Subsidiary'".means, as to any.Per3on.,any,; other Person all of the.Capital Stockof which (other than directors' qualifying sharcs 
required by any Legal Requirement) isbenefii^ially dwiied by such Persbn''dit̂ ectly and/or through other Wholly Owried Subsidiaries. 

"Wong Consent" nieans lhe,wrillen.co"nsent dated'2;Seple"mber!'2004.'given by Mrs'Cheung'Wai' i-firig in relalion to die obligafions of Mr Wong Chi 
Seng urider and the Securily granted pursuani to the Wong Share'Pledge. 
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"WongOption .Agreement" nieans Uie option agreement'between.Mr Wong Chi Seng, Wynn Inlemaiional and the Conipany delivered on or about 
14 September 2004., • ' 

"Wong Share Pledge" means the document so entitled daled on'or aboul l4Septeniber 2004 between Mr Wong Chi Seng and ihc Securily Agent 

"Working Capital" means, al any dale; an amounl equal to Current Assets on such date rninus Cunent Liabilities on such dale. 

"Wynn Asia" means Wynn Group Asia. Inc. 

"Wynn Asia 2" has the meaning given lo thai lermin the Common Temis Agreement 'fhird Amendment Agreement, 

"Wynn Event" means: 

(a) the first day on which 

(i) Mr Wynn and his Related Parties,as a group control less than 20% ofdie oulslanding Vofing Stock of Wynn Resorts, measured by voiing 
power raUier than size of eqiiity.'iriterests.(excluding, for purposes of calculadng the outstanding Voiing Stock of Wynn Resorts pursuani 
lo Uiis paragraph (a)(i), sharesof Voting Stock issued in a primary' issuance by. Wynn Resorts in one ormore bona fide public offerings of 
additional Voting Stock of.Wynn Resorts):.or j 

(ii) Mr Wynn and his Rclate([ Parties iis.'a group (excluding Mr Okada aiid his Related Parties) conlrol less than 10% ofthe outstanding 
Voting Stock "of Wynri Resorts; riiea'sured by voting power î adier diaii "size ofet^uity interests: 

(b) lhe firsi day prior to 31 Deceniber 2007 on which Mr Wynn docs noi act aseilher tlie Chairman ofthe Board of Directors of Wynn Resorts or die 
Chief Execudve Ofiicer of Wynn Resorts, oUier than: 

(i) as a result of dealhor disability: or 

(ii) if the Board .ofDirectors of Wynn Rcsorts, cxcrcising'ilheir fiduciar)' duties in good faith, removes or fails lo re-appoim Mr Wynn as 
Chairman ofthe Board ofDirectors ofWynn Rcsorts orChief E.xecutive Ofiicer of Wynn Resorts; 

(c) die first day on which Wynn Resorts.ceases to beriepjajly'own; directly of iridircctly, 51% ofthe outstanding Capital Stock ofihe Company 
(measured by boUi voting powei; aiid size of equity Jiilei'ests); or'̂  

(d) die firsl day on which WynnResorts othenvise ceaseS:lo'have, direcllvior indirectly, the.ability or the right to direct or procure the direction of 
Ihe management and policies ofthe Company. 

"Wynn HK" means Wynn Resorts (Macau). Limited. 
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"Wynn HK Share Charge" means the share charge so'cntitled datedion'orabout the date of Uiis-Agreement betyveen'Wynn Holdings,andthe Security 
Agent-

"Wynii Holdings" means Wynn Resorts (Macau) Holdings, Ltd.. 

"Wynn International" means Wynn Resorts Inleniational, Ltd. 

"Wynn International Share Charge" means.Ihe share chargeso entilled dated on or about the date of this-Agreement belvveen,Wynn, Asia and the 
Security Agenl; 

"Wynn Obligor" means Wynn Holdings, Wynn Asia'2, Wyniilntematiorial.and Wynn HK. 

"\\'ynn Pledgors' Guarantee" nieans the guaranlee so enlilled dated on oraboullhe dale ofthis Agreemenl.belween Wynn Asia, Wynn Holdings, 
Wynn HK, Wynn International and the Securily Agenl. 

"Wynn Resorts" means Wynn Resorts, Limiied. 

"Wynn Resorts Group" means Wynn Resorts and each ofils Subsidiaries for the lime being. 

1.2 Principles of Construction 

Any reference in this Agreemenl to: 

"continuing", in relation to a Default or an Evenl of Default shall be consUTied as a reference to a Default or an Event of Default which has not been 
remedied or waiy-ed: 

the "equivalent" of orie ciirrency (the "original currcncy'')Uri another currency (the "conversion currency") shall (unless othenvise specified) be 
detennined by the Intercreditor. Agcnl or such'Person nominated by-the'lntercredilor-Agent for Uial purpose by reference to its spot rate of exchange in 
Hong Kong for ihepurchase.of the conversion cuirehcyvvith.lheorigiii'al ctirrericy at^orabbut 11:00 a.m. on the dale of the delennination or if no such 
spot rate of exchange exists on tliat date, by such odier method,̂ as: die Intercreditor Agent (in consultation vviih' the Conipany) shall reasonably 
determiiie; 

"includirig" is without limilaiibn; 

a "month" is,a reference to a period starting ononcday !n;a'Calcndar month and ending on the numerically conesponding day in the next succeeding 
calendar month save dial: 

(a) ifany such numerically; conesponding day is nol̂ a Business Day,,such.period shall end on the immediately succeeding Business Day lo occur in 
lhal next succeeding,calendar month orif none, it-shall end oniUieinmiediately preceding Business Day; and 

(b) if there is'nonuinerically corresponding day in thai nexl succeeding,calcndaj^niojith, that period shall end on die last Business Day in lhal next 
sueceedtrig calelfdar' riionih, 
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(and references lo "months" shall be construed accordingly); 

"repay" (or anv derivafive fomi thereof) shall, subject to any contrary' indication, be constmed to include "prepay" (or as die case may be, the 
conesponding derivaiive form therc'of): and 

a documenl being in "substantially the Agreed Form" or in substantially a specified fomi shall be constmed as meaning such document being in the 
same fonn as the Agreed Form or the specified form save for the insertion of irifoimalion left in blank or typographical errors. 

1.3 Rules of Inierpreiaiion 

In diis Agreemenl, unless the context othenvise requires: 

(a) words importing the singular include the plural and vice versa; 

(b) words importing a gender include every- gender: 

(c) referc-nces to any documenl (including this Agreement) are refere-nces to thai document as amended, consolidated, supplemented, confirmed, 
novated or re*placcd from lime to dme; 

(d) references to this Agreement are references to this Aga'cment and the Schedules; 

(e) references lo clauses and Schedules are references lo clauses of, and Schedules.to,this Agreemenl; 

(0 headings are for convenience only and shall be ignored in conslming diis Agreement: 

(g) references to any party to this Agreemenl inciude references toils respective successors, pemiilied transferees and permilled assigns: 

(h) references lo law shall be constmed as references to any conslilutional provision, treaty, decree, convention, statute, acl, regulation, mle. 
ordinance, subordinate legislation, mle of common lavv and of equily^and judgement: 

(i) references to any law are references to that lavv as aniended. consolidated, supplemented or replaced from time to lime; 

(j) references to any judgement include references to any order, injunction, decree, deienninadon or award of any court oriribunal: arid 

(k) a lime of day is a reference to Ilong Kong time unless othenvise stated. 

1.4 Confiict wilh a Senior F'inance Document 

In ihecase ofany confiict belween: 

1.4.1 the terms of this Agreenient and the temis of any other Senior Finance Document (save for the Facility Agreements and die Deed of 
Appointmenl and Priorily), die lemis of Uiis Agreement shall prevail; 
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1.4.2 the terms of Uiis Agreement and the tenns ofany Faciiily Agreenient, tlie'terriis of Uiai Facility Agreemenl shall prevail (save in the case of 
Clause 33 {Intercreditor Arrangements) vvhich shall prevail over the temis ofthe Faciiily Agreement): 

1.4.3 the lerms of diis Agreemenl and die tenns ofihe Deed of AppoinUneni and Priority, the tenns ofthe Deed of Appoinmient and Priorily shall 
prevail; or 

1.4.4 lhe ternis ofdie Deed of Appoinmient and Priority and the tenns-of any Facility Agreement, the tenns ofihe Deed of Appointment and 
Priorily shall prevail. 

1.5 'Fhird party rights 

1.5.1 'The Conlracts (Rights of Third Parties) Act 1999 applies to: 

(a) sub-clause 3.2.5 of Clause 3.2 (Completion of an Advance Request) but only for die benefii ofthe relevani ofiicer ofthe Cotnpany; 

(b) Clause 23.10 (No Actions) but only forihe benefit ofany direclor, ofiicer or employee ofany ofthe Agents or any ofthe GCLAs; 

(c) paragraph 5 of Part A of Schedule 2 {Conditions Precedent)\}ul ot\\y for the benefii of the relevant Responsible Oftleer; 

(d) paragraph 1 of Part A of Schedule 5 (Ci-n'^/in/iw) but only forthe benefit ofthe relevant Responsible Ofiicers ofihe Conipany; and 

(e) Clause 28 {Non-Recour.se Uabilliy) but only fordie benefitof the Operatives, 

subject always to the lemis of Clause 37 {Governing Law) and Clause 38 {Jurisdiction). 

1.5.2 Except as provided in sub-clause 1.5.1 above, a Person who is not a party to.diis Agreemenl has no righl underthe Conlracts (Rights of "lliird 
Parties) Act 1999 to enfbrce or to enjoy the benefit of ariy tenn ofthis Agreeriieiit 

1.5.3 NouviUisianding any tenn ofany Senior Finance Document, the consent ofany Person who is not a party to this Agreemenl is nol required to 
rescind or vary this Agreement 

1.6 Advisers 

Where this Agreement contemplates the doing ofany acl or thing by an Adviser the Intercreditor Agenl shall use its rc'asonable endeavours to ensure 
that such act or thing is done by such Adviser in a timely manner. 
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1.7 Confirmalion 

Without prejudice to Clause 1.3(c) {Rules of Interpretation) of Uiis Agreemerit. for the avoidance of doubt any reference lo die Sponsors' Subordination 
Deed, the Wynn Intemafional Share Charge or die Wynn Pledgors' Guarantee are references to such documents as aniended by, respectively, die 
Sponsors' Subordinadon Deed Second Deed of Amendment and Ackiiowledgment of Securily, ihe Wynn Inlemaiional Share Charge Second Deed of 
Amendment and Acknowledgement of Securily and die Wynn Pledgors' Guaranlee Second Deed of Amendment and Acknowledgement. 

2. CONDITIONS PRECEDENT 

2.1 Condilions Precedent lo the CP Satisfaction Date 

2.1.1 The right ofthe Company to submit an Advance Requesi for the-lnitial-Advance is subject to die Company having satisfied die conditions 
precedent set out in Part A of Schedule 2 (Conditions Precedent) in fonn and subsia'rice acceptable tothe Intercreditor Agent 

2.1.2 In rclalion lo each I-'acility, the Company shall be deemed lo have satisfied: 

(a) the conditions precedent set oul in 

(i) paragraph 1(a) (in respect only of the Concession Contract the l^iid Concession Conu^et, the Concession Contract 
Performance Bond and die IP Agreemenl): 

(ii) paragraph 1(c) (in respecl only ofthe Notice to Proceed); 

(iii) paragraph 2(a) (in respect only ofthe Power of Allomey. the Livran^as and the Livranija Covering letter): 

(iv) paragraph 2(b); 

(v) paragraph 2(c) (in respect only ofihe Power of Attorney, the Livt;an9a5 and the Livraiî a Covering Letter): 

(vi) paragraph 3(a); 

(vii) paragraph 3(c); 

(viii) paragraph 3(d); 

(ix) paragraph 4: 

(x) paragraph 5(a)(i); 

(xi) paragraph 5(b)(i) (in rcspecl only of: China Overseas Holdings Limited, China Stale Constmclion Engineering (Hong Kong) 
Limiied, Leighton Contractors (Asia) Liniited, Leighion Holdings Limited, Wynn Asia. Wynn Resorts Holdings LLC, Wynn 
Intemational, Wynn Resdrts, Wynn HK. Wynn Tloldiiigs, Wynn Design & Development LLC); 

(xii) paragraph 8(b): 

(xiii) paragraph 13; 
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(xiv) paragraph I4(o); 

(xv) paragraph 14(p): 

(xvi) paragraph 16; 

(xvii) paragraph I7(a)(i); 

(xviii) paragraph 17(a)(ii): 

(xix) paragraph 17(a)(iv); 

(xx) paragraph 17(a)(v): 

(xxi) paragraph 17(a)(vi): 

(xxii) paragraph 17(a)(vii); 

(xxiii) paragraph 17(b): 

(xxiv) paragraph 17(c); 

(.xxv) paragraph 18; 

(x.xvi) paragraph 19; 

(xxvii) paragraph 25; 

(.xxviii) paragraph 26: and 

(.xxix) paragraph 28, 

of Part A of Schedule 2 {Conditions Precedent) fblloyving execufion and deliver)' of this Agreement by each of Uie Persons 
expressed lo be a party hercto: and 

(b) the remaining condifions precedent in this Clau.se 2.1 if. prior to lhe daleof the Advance Request for the Initial Advance, the 
Iniercrcditor Agent has notified the Company and the Facility Agents accordingly. 

2.1.3 Notwithstanding anything in this-Agreeineni lo the conu-ary. the Conipany may,- from dme to dme prior to the CP Satisfaction Dale, bul no 
more frequently ihaii once ever)- five Business Days, submii or resubmil'to the Intercreditor Agent for approval (if such approval is required) 
additional documents, insimments, agreements, certificates and oUicr items listed under conditions precedent in Part A of Schedule 2 
{Cond'ttirms Precedent) that yvere not deemed satisfied under Clause 2.1.2(a). The Iniercrcditor Agent agrees lo promptly review and, vvhere it 
considers appropriate under the temis ofthe Senior Finance Documents, delerinine whether to approve any such submittals or resubmittals by 
the Company (or, if it considers it not appropriate to niake such determination aclingon' its own, the Intercreditor Agent agrees promptly id 
fonvard to the relevant Senior Secured Creditors such submittals or resubmitials• fdr approval). Upon-approval (wheUier by die Iniercred'itor 
Agent or the 
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Required Lenders, as the case may be), the Intercreditor Agent shall notify die Company imd the Facility Agents accordingly, and ihe,iiem(s) 
so submitted (or resubmitted) and notified approved shall be deemed to havebeen salisfied with the same effect as the conditions precedent 
enumerated in Clause 2,1.2(a) as ofthe dale ofsuch notification. 

2,2 Condition's Precedent to each Advance 

The obligation ofeach Lender lo participate in each Advance undera Term Loan Facility and a Revolving Credit Faciiily is subject to: 

(a) the Company having .satisfied the condilions sel out in Part'B oTSchcdule,2 {Cohdit'wns Precedent) in respect ofsuch Facility in fonn and 
substance acceptable to the Iniercrcditor Agent; and 

(b) in respect ol'each Advance under a Revolving Credit Facility,.the Company having procurc-d that each ofihe: 

(i) Sponsor's Subordinafion Deed Deed of Release, Ameridmerit arid Acknowledgment of Security: 

(ii) Debenlure Deed of Amendment and Release: 

(iii) Wynn Intemafional Share Charge Deed of Amendment and Acknowledgment of Security; 

(iv) Wynn HK Share Charge Deedof Amendnient and Acknovvlcdgment of Security; 

(v) Chaise over HK Accounis Deed of Acknowledgment; 

(vi) US Operafing Account Conlrol Agreement Confimiation Agreemenl; 

(vii) Amendment to Mortgage; 

(viii) Amendment to Land Security Assignment; 

(ix) Amendment lo Assignment of Rights; 

(x) Amendment to Pledge over Gaming Equipmenl and Utensils: 

(xi) Amendment to Pledge over Onshore Accounts; 

(xii) Amendment to Assignmenl of Insurances: 

(xiii) Amendment lo Floating Charge; 

(xiv) Amendmenl to Wong Share Pledge: and 

(xv) Amendment to Company Share Pledge. 

• 
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have been registered as necessary at Companies House in England and Wales. the;Hong Kong Companies Registry, the Financial Supen'ision 
Commission ofthe Isle of Man. the Consenatoria dos Regislos Comercjal e dc Bens Moveis in Macau SAR, Uie Consen-albria do Registo 
Predialin Macau SAR and the applicable Unifonn Commercial Code filing office for local/county, slate and federal Unifomi Commerciai Code 
filings, as applicable, based on die Senior Finance Document subjeclUo die filing by no later than the dale falling 30 days from the Second 
Amendment Signing Dale. 

2.3 Independent rights and obligalions of Lenders 

2.3.1 The obligafions ofeach Senior Secured Creditor under the Senior Finance Documents are several. Failure by a Senior Securcd Creditor to 
perfonn its obligalions under the Senior Finance Documents does not affecl the obligations of any olher party under the Senior Finance 
Documents. No Senior Secured Creditor is responsible for the obligations ofany other Senior Secured Creditor under lhe Senior Finance 
Documents, 

2.3.2 'Hie rights ofeach Senior Secured Creditor under or in connecfion with the Senior Finance Documents are separate and independenl rights and 
any debt arising under the Senior Finance Uocunients lo a Senior Secured Creditor from an Obligor shall be a separate and independent debt. 

2.3.3 A' Senior Secured Creditor may, except as othenvise staled in the Senior Finance Documents, separately enforce its rights under the Senior 
Finance Documents. 

2.3.4 NotwiUistanding any other provision of the Senior Finance Documents, no Lendej- under a Temi Loan Facility shall be obliged to make or 
participate in an Advance on a proposed Advance Date if drawdowns under another 'lemi Loan Facility have been withheld, suspended or 
cancelled in accordance with the Senior Finance Documents. 

3. DRAWDOW N OF ADVANCES 

3.1 Drayvdown condition.s 

Subjecl to lhe terms ofthis Agreemenl and ihc Facility Agreements, the Conipany may requesi, and the relevant Lending Group shall make. Advances 
under a Facility if: 

3.1.1 nol later than 5:00 p.m. on the tenth Business Day before the proposed. Advance, Date (in the case of an Advance underthe Term Loan 
Facilities and with any necessar)' amendments thereto made,and received by the Iniercrediior Agenl and the relevant Facility Agenl not later 
than 3:00 p.m. on the sixth Business Day before the proposed Advance Date) or the fourth day before the proposed Advance Dale (in lhe case 
of an Advance under a Revolving Credit Facility), Uie Intercreditor Agent and the relevant Facility Agcnl have rcceived a completed Advance 
Requesi; and 

3.1.2 in die case ofthe 'ferm Loan Facilities, no other Advance Requcsi'lias been sen'ed by the Company in respect ofany Term Uian Faciiily in 
the same month. 
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3.2 Completion of an Advance Request 

Each AdvaneeRequesi is inevocable and shall not be regarded as having been completed unless: 

3.2.1 it is signed by a Responsible Ofiicer ofthe Conipany \vliosc specimen signature has been delivered lo die Intercreditor Agem and who is 
idc'nlified as being authorised to so sign on behialf of die Company by a resolufion oTits Board ofDirectors. a copy ofwhich, together wiUi a 
certification in relalion therelo by a Responsible Ofiicer in subslaniially Uie fomi set out in paragraph 3(ii) of Part C of Schedule 2 (Conditions 
Precedent), has also been delivered to the Intercreditor Agent; 

3.2.2 Uie proposed Advance Dale is a Business Day within the relevani Availability Period; 

3.2.3 it specifies: 

(a) the amount and cunency ofthe Advances to be made; 

(b) the Facility under vvhich each such Advance shall.be made; 

(c) the firsl Interest Period for .such Advances (which shall be the same.for each such Advance requested under a Temi Loan Facility): 

(d) (in the case of Advances under the Term Loan Facililies) the purpose for which such Advances shall be applied (vvhich shall be. in 
the case of Advances under the Hotel Facility, lopayorrefiriancepiiyment of Hotel Project Costs and, in Uie case of Advances under 
the Project Facility, to pay or refinance payment of Project Costs which have, in each case, been incurred and paid or are due and 
payable, or which yvill or the Company reasonably expects might be incurred and be due and payable, prior to the date falling 30 
days after the proposed Advance Date); and 

(e) (in the case of Advances under die Revolving Crcdil Facility) Ihepurpose for which such Advances shall be applied (which shall be, 
in the case of Advances underthe Holel Revolving Credii F'acililies, to pay or refinance payment of Holel Project Costs or othenvise 
for purposes unconnected with the operation of casino games of chance or other fomis ofgaming and, in the case of Advances under 
the Project Revolving CredU Facilities to pay or refinance payriienfof Project Costs or the Company's generalcorporate purposes). 

3.2.4 the amount requested under each Facility is nol more Ihan theaggregate for the time being ofeach Lender's Available Commitment under 
such Facility and. in die case of: 

(a) any Tenn Loan Facility, the amount requested is eilher-a minimum amounl of USD5.000,000 or (as the case may be) its HK dollar 
equivalent vvhich is less than the i^grcgale for Uie lime beirig ofeach Lender's Available Commiunent under such Faciiily or if less 
than such minimum ainount, equal to this latter aniouni: 
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(b) the,Hotel Facility, the US dollar equivalent of die amounl requested, vvhen aggregated with lhe US dollar equivalent amounts of all 
other Advances under the Tlotcl Faciiily. isno greater Ihari the US dollar equivalent amounl ofthe aggregate ofall Holel Projeci 
Costs incuned and paid by the Company or which will br the.Company reasonably expects might be incurred and be due and 
payable by it prior to Ihe dale falling 30 days after the proposed Advance Date; 

(c) the Hotel Revolving Credit Facilities under the Revolving,Credit Facility, the US dollar equivalent ofdie amount requested, yvhen 
aggregated with die aggregaie amounl of Advances tirider the I lotel Faciiily refened lo in sub-paragraph (b) above and the US dollar 
equivaleni amounts ofall other Advances under die Hotel Revolving Credit Facilifies which are outstanding or due lo be made on or 
before die proposed Advance Date (other Uian ari)^due lo be repaid or prepaid on or before such Advance Date) is no greater than the 
US dollar equivalent amount ofthe aggregate of allHolel Project Costs or other amounts unconnected vviUi the operadon ofcasino 
games of chance or other forms ofgaming incurred and paid or which will be incuned and paid by the Company; and 

(d) the Revolving Credit Facilities, die aggregaie ainount requested.iseither a minimum amount of USD5,000.000 or (as the case may 
be) its HK dollar equivalent which is less than the aggrcgale:for the time being ofeach Lender's Available Commimient under such 
Facility or if less than such minimum amount, equal lo this latter amount; and 

3.2.5 il certifies, among other things and yviihout any personal liability on the part of the ofiicer of the Company signing such Advance Request 
lhal: 

(a) (in the case of Advances under the Tenn Loan Facilities) die proceedsof any Advance under lhe Holel Facility shall be applied to 
pay or refinance paymeril of Holel Projeci Costs; 

(b) (in the case of Advances under the Temi Loan Facililies) the US dollar equivalent amount of any Advance underthe Holel Facility, 
when aggregated wiUi the US dollar equivalent amounts ofall other Advances under Uie Hotel Facility, is no.greater than Uie US 
dollar equivalent ainount of the aggregaie of all Holel Project Costs incurred and paid by the Company or vvhich vvill or the 
Conipany reasonably expects might be incurred and be due and payable by it prior to die dale falling 30 days after lhe proposed 
Advance Date; 

(c) (in die case of Advances under the Hotel Revolving Credit Facililies) the US dollar equivalent of the aniouni requested, yvhen 
aggregated widi die aggregate amounl of Advances under.die 1 lotel Facility referred lo in sub-paragraph (b) above and the US dollar 
equivaleni amounts ofall odier 
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Advances under the Holel Revolving Credii Facililies vvhich arc butslanding or due to be made on or before the proposed Advance 
Date (oUier than any due to lie repaid or prepaidon or before such Advance Date) is ho greater than Uie US dollar equivalent amount 
ofthe aggregate ofall Hotel-Project Costs or other amounts uiiconnected with the operation ofcasino games of chance or other 
forms ofgaming incuned and paid or yvhich yvill be incuned and paid by the Compariy: 

(d) no Default (or, in the case ofany Rollover Advance (as, defined in each Revolving Credii Fiicility Agreement), Event of Default) is 
confinuing or vvould result from "the proposed Advances; and 

(e) the represenlafions and warranties coniained iu'Schedulc ^[(Representations and Warranties) which are repeated by the Company at 
the Advance Date are tme and correct in all material respects wilh reference lo die facts and circuinstances exisdng on die date ofthe 
Advance Request. 

4. AVAILABILITY PERIODS 

4.1 Hotel Facility .Availability Period 

Subjecl to other tenns of die Senior Finance Documents, the Hotel Facility shall be niade available from die EfTective Date until Ihe date falling 
5 Business Days from the Effective Date. 

4.2 Project Facility' .Availability Period 

Subject to olher lerms ofthe Senior Finance Documents. Uic Project Facifity shall be made available from the Effective Date until die date falling 
5 Business Days from the Effective Date. 

4.3 Revolving Credit F'aciliiy Availability Period 

Subjecl lo olher temis of die Senior 1-inance Documcnis, the Revolving Credit Faciiily,shall be,made available pursuani lo the Revolving Credii 
Facility Agreement from the dale of issue ofthe Projeci Certificate of Occupancy forthe Original Projeci unlil the earliest of: 

(a) the Tennination Date (as defined in the Revolving Credii Facility Agreement); and 

(b) Uie dale upon which the Advances thereunder are declared'to be immediately-due and payable pursuant lo Clause 19.2 {Remedies following an 
Event of Default). 

4.4 Additional Lender Facility Availability Period 

Subject lo odier terms of lhe Senior Finance Documents, the Additional Lender Facility/shatl be made available from lhe dale of issue of the Project 
Certificate of Occupancy fordie Original Project until the eariicslof: 

(a) the Terminafion Date (as defined in the Additional Lender Facility Agreement); and 
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(b) the date upon which the Advances thereunder are declared to be immediately due and payable pursuant to Clause 19.2 (Remedies following an 
Event of Default). 

PURPOSE 

5.1 Purpose - General 

The Company shall apply the proceedsof each Advance undera Facility inaccordance with die relevant Facility Agreenient and this Agreement. 

5.2 No Obligation to be Concerned vvilh .Application 

None ofthe Senior Secured Creditors shall be obliged lo concern themselves with Uie appliaition of proceeds ofthe Facililies. 

6. PRO R.ATA DR.AWINGS 

The Company shall ensure that: 

(a) where an Advance is requested under a fenn Loan Faciiily, an Advance, as a proportion ofthe Available Commitments under such Facility, 
in a US dollar equivalent aniouni pro rata vvith thai requested has also.been requested to be made on lhe same Advaiice Date under each ofthe 
other 1'erm Loan Facililies; and 

(b) where an Advance is requested under a Revolving Credit I-'acility, an Advance, as a proportion ofthe Available Commiunenls under such 
Facility, in a US dollar equivalent amount 'pro rata with,that requested has also been requested to be made on the same Advance Date under 
each ofthe other Revolving Credit Facililies. 

7. INOTUSEDl 

8. REPAYMEN'l S, PREPAYMENTS AND CANCELLA'I ION 

8.1 Repayments 

The Company may repay principal amounts failing due under any Facility Agreemenl only in accordance with Uiat Facility .Agreement and this 
Agreemenl. 
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Voluntary- Prepayment of the Ferm Loan Facililies 

8.2.1 Subject to lhe other provisions of this Clause 8 and any applicable tenns in lhe Facility Agreements, Uie Company mtiy, on al leasl 30 days' 
prior written notice lo die Intercreditor Agent (which notice shall,,if not withdrawn prior thereto, become irrevocable on the tenth Business 
Day prior lb die proposed prepayment dale), make volunlar)' prepayments uiider the Tenn Loan Facilities on die last.day ofany Interest 
Period, provided that for each voluntary prepayment the amount prepaid'under die Terin Loan Facilities must:_ 

(a) if prepaid prior to the Expansion Opening Dale (olherthan in the case of paragraph (b)(i) below), eqtial die balance ofthe principal 
amounl ovving lo all 'ferm Loan Faciiily Lenders (and each of die "'femi Loaii Facililies (and any Available Commilmenis 
thereunder) shall be automatically cancelled); or 

(b) ifprepaid: 

(i) using only lhe proceeds of Shareholder Loans nol fomiing-partof any olher Equiiy required lo be paid up or advanced in 
accordance with the lenns ofthe Senior Finance Documents; or 

(ii) follovving the Expansion Opening Date, 

exceed an aggregaie of USDIO.000,000 or its,equivalent or, if Itjss, the balance of die principal amount owing tu all Tenn Loan 
Facility Lenders. 

8.2.2 .Amounis prepaid under sub-clause 8.2.1 above shall be applied on the Interest Payment Date on which they are made pro rata between the 
Advances oulslanding under the Tenn Loan Facilities arid applied pro rata against the repayment instalments of diose Advances. 

8.3 Mandalor)- Prepayment 

8.3.1 The Company shall prepay Advances and/or cancel Available Commilmenis under the Facilities on the dates and in lhe amounis specified in 
Schedule 9 (Mandatory I'repayinent) and Uiis Clause 8.3. 

8.3.2 Any amount prepaid under this Clause 8.3 and Schedule 9 (Mahdaiory Prepayment) shall be applied in the follovving order: 

(a) firsl. pro rata between Uie Advances ouistanding under the Temi Loan Facilities and then against the first year's repaymenl 
instalments thereof in order of maturity and thereafter in inverse order of maturit)' against the remaining repaymenl instalmcnis of 
those Advances; 

(b) second, in caneelladon of die Available Commiiments under die Revolving Credii Facilifies (and the Available Commilmenis ofthe 
Lenders under the Revolving Credit Facililies.willbc cancelled raleably); and 

(c) thirdly, in prepayment pro ram of Advances outstanding under lhe Revolving Credit Facilities (and any Available Commitments of 
the Lenders under die Revolving Credit Facilities associated thcrev'vith shall,be automatically cancelled). 

• 
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8.3.3 Each ofthe Facilities (and any Available Cotnmitinenis Ihereunider) shalibe automadcally cancelled upon Uie Company being required to 
make prepayment pursuant to paragraph 7 of Schedule 9 {Mandaioiy Prepayment). 

(.'anccllation 

(a) Save as provided in Clause 8.5 (Prepayment and Cancellation of-'Individual Lenders) and Clause 14 (Illegality), die Company may only 
cancel the vvhole or any pan (being a minimum amount of USD25.000^000) of.Uie Available Commitments under the Revolving Credit 
Facililies made available pursuant lo the Revolving Credit Facility Agreements on not less than diirty days' prior inevocable written notice lo 
ihelniercrediior Agent and the relevant Facility Agent, iii all cases withoui [lenahy or payment of fees or charges save as provided for in 
Clause 8,6.2 (Restrictions) or the relevant Facility Agreemeiit. Siich caneeliaiion shall apply pro rata across all Revolving Ĉ redit Facilities 
made available under Uie Revolving Credit Facility Agreements. 

(b) 1'he Availiible Commitments ofeach Lender under each of-the Tenn Loan Facililies yvill be automatically cancelled at die close of business in 
Hbng Kong on the lastday of the relevant Availability Period for that Term'Loari'Eacilily to die extent undrawn at that dale. 

8.5 Prepayment and Cancellation of Individual Lenders 

If: 

(a) any sum payable to any Lender by the Company is require-d to be iricreased under Clause 11.2 (Tar gross-up): and/or 

(b) any Lender claims indeinnincadon from IheCompany under Clause 11.3 (Tfu/"(/wi'ii/y) or Clause 12 {Increased costs); and/or 

(c) a Market Dismption Event occurs in relation to any Advance for any Interest Period pursuant lo Clause 10.2 {Market disruption): and/or 

(d) any Lender withholds its consent lo the incunence ofany Financial Iridebtedness by the Company such that the Intercreditor Agcnl is unable 
lo approve the incurrence of addifional Financial Indebtedness in accordance vviih paragraph 2.1(h) of Part B of Schedule 5 {Covenants) or die 
amendment or waiver of paragraph 2.1 of Part B of Schedule 5'(Covenanls). 

then, the Company may. subject to the other provisions hereof and, in the case of paragraph (d) alxive, whilst the circumstances described dierein 
continue, and on giving at least fifteen days' prior irrevocable written notice lo Ihe Intercreditor Agenl: 

(i) prepay Uiat Lender's participation in the Advances ouistanding'under the relevant Facility Agreement on the Interest Payment Date vvhich 
iinmediately ends after Ihe Company's notice; and/or 

(ii) cancel dial Lender's undrawn and uncancelled Available Commitments under the relevant Facility Agreement 
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8.6 Restrictions 
8.6.1 Any nolice of cancellation or prepayment given under this Clause 8 shall be inevocable if not vvididrayvn in accordance wiih Clause 8.2.1 

(Voluniary Prepayment ofthe Term 'Ljan Facilities) and shall .specify the date or dates.upon which the relevani cancellation or prepayment is 
to be made and the amount ofthe cancellation or prepayment. 

8.6.2 Any prepayment or cancellation pursuani to Ihis Clause 8 shall he made togedier widi accmed interest and fees on the amounl prepaid or 
cancelled and vvilhout premium or penalty, save that die Company^shall pay any Break Costs and any other fees specified in die relevant 
Facility Agreement. 

8.6.3 'The Conipany shall noi repay or prepay all or any part ofthe Advances or cancel all orany part ofthe Available Commitments under any 
Facility Agreemenl except in accordance with that l-'acilily Agreement arid this Clause 8. 

8.6.4 The Company may not reborrow any part ofthe ferm Loan Facilities yvliich is prepaid. 

8.6.5 Noamount of the Available Commimienis cancelled under this'Clause 8 may be subsequently reinstated. 

8.6.6 Ifthe Intercreditor Agent receives a nolice under this Clause 8,Jt shall promptly fonvard a copy of that notice lo either the Company or lhe 
affected Lender (or the Faciiily Agent acting for such Lender), as appropriale. 

8.6.7 If; following any prepayment pursuant to this Clause 8,.the U.S dollar equivalent ofthe aggregate of the Notional Amounts ofthe Hedging 
Agreements is more than 125% ofthe US dollar equivalent of die aggregate ofthe Advances ouistanding'under the 'fenn Loaii Facilities 
following such prepayment, the Company shall reduce each sdch Notional Amount prn'roro so that Uicir US dollar equivalent is, in aggregate, 
not less than 50% and not more than 125% ofthe US dollar equivalent ofihe aggregate ofsuch Advances (and, ifthe Term Loan Facilitiesare 
prepaid in full, the Company shall, subjecl to Schedule ^.{Hedging Arrangements), unwind all remaining transactions under lhe Hedging 
Agreements). 

Replacement of Lender 

Ifany Lender: 

(a) claims any amounis from the Conipany under Clauses 11.2, 11.3 or.12 hereoft 

(b) fails to make its portion ofany Advance lo be made by il on the relevant Advance Dale; or 

(c) withholds its consent in any ofdie circuinstances contemplated in Claiisc 8.5(d), 
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(an ".Affected Lender"),.lhe Company may (after pay ing alFairiounts then due under ClausesT L2, 11.3:and,12 hereof lo the Affected Lender and, in 
the case of paragraph (c) above,,,vvhilst the circumstances referred to Iherein-continuc) dcsignaie'a non-Aft'ectediLerider, any commercial bi3iik;oi- any 
oilier financial irisliliilidn'o'rb'ank reasoriably satisfactory to the lntercreditorAgcnt,(the "Replacement-Lendcr")'to'accept;aitransferinaccordance 
vvilh C!ause.2I.6'of the: AfTectedLender's'righis, benelits and-obligations hereunder, "and,- praiiipUy follovving surchdesighatioTi,-the AiTected'Lender 
shall be obliged lb exeeiite the Novafibn-.Ceftificate required;forsuch transfer in accordance .with C îause'2L6 and-thenon-AITected Lender may. bul 
shall notbe obliged to.-execule suchNovalion'Gertificatc'aiid,Jf it does,so; shall.be obliged to accept'such'transfer in accordance vvith;Clause.2l.6. 
Any sirehacceptahce'of transfer shall be,fora purchase price in cash payable al-the time of. transfer equal to the outstanding principal amount ofsuch 
Affected Lender's participation in the ouistanding'AdvariceVand "all accrued inlercst; Break Costs and other aniounts payable in relation Uierelo under 
the Seriior Einariiie Documents. 

8.8 Replacement of Non-Consenting Lender 

8:8.1 If atariy tinie any Leriderbecomes a Non-Consenting Lender (as defined.in Clause 8.8.3'below), .then the Company may. on 15;Bu3iness Days' prior 
yvritten notice to dielniercredito'r Agenl and such Lî nder, replacesuch.Lender by./requiring such Lender to (and such^Lendcr shall)'lransfer pursuani 
lo-Clause,2I (Cha'ngeslio lhe.. Pariiesy all (and,not,part;only) of its righisand'obligations iirider this Agreement to a Lehdef or other bank, financial 
iiistitutiori, tmst, fund or, oUier endty (a,'"Rcplacement Lender'-) selecle'd by iheCompany,-and vvhich is acceptable to the'lntcrcreditbr Ageni'(acting 
rcasorTably) vvhich,corilinris iis,willihgncss^to:assume and dqes!assume.all-lheobligafioris'of the iraiisferring,Lender,(includiiig the a.ssuinpiion of.the 
transferring LeifdeVs participations on,the same basis as,iiie'lransferririg=Lendcr)'for a:purchase:price in eash payable'alThe'iime of u-'ansfer equal to 
the outstanding principal amount of such. Lendei-'s pafiitiipalion.in lhe.oiitstandiii"'g Advances.and all accnied interest,'Break Costs and other am'ounls 
payable in relalio'h therelo under the Senior Finance'Documenls. 

8:8,2 'fhe replacement ofa Lender pursuaiil to this Clause.shall bc'subje'cl to die following coniiifions: 

(a) neither the Intercreditor Agent nor the Lendcrshalj have any obligation to the Company to find a Replacement Lender; 

(b) in die event ol'.a replaeemenl of a Non-Consenling'Lender siich:rcplacement musi'lake'place no later than 60 days after die dale iheNon-
Consenling Lender notifies the Company and: die InlercreditorrAgcnt of itsfailure'brrelusai to agree to any'cdnsent waiver or amendment to 
the.Senior Finance Documents requested by the:Gbmpany;''arid 

(c) in no ev'ent shall die Lcriderreplaced urider'.'Uiis Clause 8:8:2 be required to pay or surrender to such Replacement Lender any of lhe fees 
previously rectiived'by such; L'ender pursuaiil lo;the SeniorT'inance Documents. 
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8.8.3 In Uie event dial; 

(a) the Iniercrediior Agenl (atthe requesi ofthe Company) has.pursuani to Clause-33.1.2 notified die:relevanl Senior SecuredCreditors:of a 
Decision required in respect ofa waiver br ariiendment ofany provisions ofthe Senior Finance Documents; 

(b) Uie waiver or amendment in quesfion requires die consent of all Lenders and,' after theioecurrence of a' Hedging Voting-Rights Evenl in 
relation to a Hedging Counterparty that is continuing, that Hedging Coiinierparty; &id 

(c) Lenders and, after the occunence and.conlinualion ofa Hedging Voting Right Event in relation to any Hedging Counterparty,.that Hedging 
Counterparty, yvho hold, in aggregale.'morc than 66.2/3%bf the Voting Entitlements of all'.such Senior Secured Crediiors have voted in 
favour of lhal Decision, 

then any Lender vvho does nol and continues not lo vote in favour of such Decision shall be deenied a "Non-Consenting Lender". 

8.9- Anti-'Ferrorism and Resiricied Part)' Evenis 

(a) Ifany litigation.-govenimental, regulator)'or other proceedings by OFAC, FinCEN orany equivalent United Stales or European Communities 
body (or̂ any divisions ofany of them or!authority deriving power from.any of therii) isipending against a Lender (an."Outgoing Lender") as 
a direci resullofdial'OuigoingLender's(i) receipt of funds,or oilier property from a Restricted Party or (d) brea'ch ofany Anti-'ferrbrisrii'Law, 
die Co'mpany inay^on 15 Business Days' prior written nofice-to; the Intercreditor Agent;and such Outgoing Lender replace such Oulgoing 
Lender b)^requiring such Outgoing Leridcrlo-(and'SUch Outgoing Lender shall)„lransfer.pursuant,to Clause-21 '4 all (andnbt part oril)')'of its 
rights and obligafions under Uiis Agreement lo a Lender or other bank, financialinstitution,.lmst, fund orolhcr.cnfity (an"Iricoming Lender") 
selected by-die Companyand which is acceptable to die. Intererediior Agent'(acting reasonably),' whichconfirmsifswillingriess lo assu'iiie aii'd 
doe's assuine all the obligations of.the iJ-ansferriiig-i.Outgoing l.etider (includitig the-assunipfion of lhe irarisferring Oulgbirig Leiider's 

- parti cipations;on the same basis as the transfening^Ouigoing Lender) for ii.purchase price in cash payable al the time of transfer equaTib the 
outstanding principal amuunl of such.Oulgoiiig Lender's participalionsin iheoutstanding Advances and all accmed inieresl and/or Break Costs 
and other amounis payable in relalion thci^cto;underthe'Senibr Finance Documents. 

(b) 'fhe replaceriient of an Outgoing Lender pursuarit uiUiisiClause shall be subje"ct to thefollowing conditions: 

(i) neither the.Iritercreditbr Agent nor'.lhe.̂ Outgoing Lerider'shall have any-.obligalion to the Company to find an Incoming Lender: 

(ii) in the event of a'rcplacemenliof anputgbiiTgT.ender such.jeplacement musllake place no later than 60 days-after the dale the 
Oulgoing Lerider notifies'̂ die"Compariy andfhe IniercrediiorAgcnl'ofthe occurrence ofany evenl sel out in paragraph (a) above: and 
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(iii) in no event shall the Outgoing Lender replaced under this paragraph (b) be required to" pay or surrender lb such Iricondng Lender any 

ofthe fees previously re'ceived by such (Outgoing Lender pursuant to the Senior Finance Docum'erits; ' 

• 

INTEREST. LNTERESr PERIODS AND DEFAULT INTEREST 
9.1 Calculation of interest 

'The Company .shall pay inieresl under each Facility Agreemctit at the rate specified in dial Facility Agreemenl. 

9.2 Payment of inlercst 

9.2.1 Subject to Clause 9.2.2 belovv, iiiterest ori each Advance shall be due on eachlnterest Payment Dale relafing to that Advance. 

9.2.2 If an Interest Period for a Revolving Credit Facility Advance is 6 nionlhs bî doriger, interest on thai Advance shall be due on the dates.falling 
on three, month inlen'ais after Ihejirst^day of that Inlercst Period pFovided that the last such due dale shall be brought fonvard or postponed 
(as the case may be) sb as lo coincide with'the Interest Payriient Dale relating to that Advance. 

9.3 Intercst Periods 

The duraiion ofeach Interest Period shall be detennined as follows: 

9.3.1 Each Interest Period for^a'fenn Lo r̂i FacililyAdvaiice'shall start on Uic Advance Date fbr such Advance or (if already made) on the Effective 
Date and. diereafter, on'the last dayof its precedinglriieresl.Period. A Revolving Credit Faciiily Advance has'one,Inieresl Period onlyvvhich 
shall start on the "Aclvance Date for such Advarice-

9.3.2 Subjecl to this Clause 9, die duration of eachlnterest Period for each Advance under 

(a) a.Term Loan Faciiily shall be::(A);prior to'the FirsLRepaymenlDaie, one, two, three or six months and (B) on and from ihe'First 
Repayment Dale, onc,= tyv'o or three tiiondis; and 

. (b) a Revolving CredilFa'cility^shall be otie,,lwo, three or six months, 

in each case as the Company may, by.not-less.Uian._five;(or, in'4hc ease ofany Tenn'Loan Facility Advance made on or prior lo the Effective 
Dale, two)'Business Days'.prior notice-to llie,Facility-rAgcntTor such,Facility,-select,'provided that Term Loan Faeililv Advances wiUMhe 
same Advance Date shall-have Uie same Inlercst Pefio'd arid, save in the'case of eaclf Iriitial Advance made thereunder ihefirst Interest Period 
for each Advance madeiundera Term l^an Facility-shall end on the same day as;'the .end of the cunent Interest Period of any oiher 
outstanding Advance made;under the sanie Facijity, 
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9.3.3 Ifthe Company fails.to give such notice ofils seleciion in relation lo an Interesl Period,.die durafion ofsuch Interest Period shall,.subject to 
Uiis Clause 9. be 3 months. 

9.3.4 Any Interest Period which yvould odienvise extend beyond: 

(a) a Repaymenl Date (in the case ofany Inieresl Period relating to an Advance under die Hotel Facility or the Project Facility): or 

(b) the Revolving Credii Facility Temiination Date (in the case of any'Interest Period relaling to an Advance under a Revolving Credii 
Faciiily), 

shall be ofsuch duraiion that ii shall end on such date 

9.3.5 If two ormore Iriterest Periods relafing to Advances in.the same currency.under the same Term Loan Facility end at the same time, dien, on 
the lastday of sucli Ihieresi Periods, such Advances shall.be consolidated inlo and treated as a single Advance. 

9.3.6 "Hie Company^shail use reasoriable efforts lo at all limes selecl the duratiori of Interest-Periods so as to ensure that,,in respect of such of the 
Advances outstanding under.the Facilifies as is froiTi'tiine.Iq liijie'eqiiaTto the Notional A"rilounts specified in Uie Hedging Agrecmcnls,.die 
lniere,si Payment.Dales.for suchiAdvaiTces coincide wilh (and are no'more frcqueiit-lii^)"tlie,s"elecled dales forpayment of amounts to die 
Company undei-.lhe Hedging Agî e'eriients.' 

9.3.7 Any Interest'Period which vvould end on a day which is not a Business Day shall be extended to the next Business Day in dial calendar month 
(if there is one) or die preceding Business Day (iflherc is not). 

9.3.8 Interesl on an Advance shall accrue frorii and inciudiiig'the lirst day of an Intercst Period relating to such Advance up lo bul excluding the last 
day of suchlnteresl Period. 

9.4 Default interest 

9.4.1 If lhe Company.fails to pay any amount payablebyjluiider a-S^nior:Finarice Documcm onits-due date, inle'resi shall accme on such Unpaid 
Sum from the due date,up to ihedaledfacuiaTpaymenl (both' bet'dfe^aiid.after JuUg^ a rate which, subjeci'io sub-clause 9,4.2 below, is 
2% higher than lhe;raie.which woiild hayc'bcerilpayable if the'Uripaid'Sum'''hal:l, during t̂hc^ of riori-payment, cbnslituled an Advance 
under "the relevant. Facility Agreemenl in.ith'e7cunency"6f llie '̂overdue "aniouril';(oi•,-̂ y^ is no siich relevani Facility Agreement, an 
Advance in the>reievant currericy '̂under the H6lcl;.Facility;.A'greeinenl)'fo>Vsucees'sive. Ijitê ^̂  Periods, eachof a duration selected by lhe 
reievant-Facilily.Agent (each'acling reas"onably),,;Aii"y"iriterest accming'uiider^ilHis sfib-clause 9.4.1 shall b^ immediately payable by the 
Company on demand'inwriting byahe-lrilercredilor'Agcnt'brthe relevant-Facility.Agerit. 
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9.4.2 Ifany Unpaid Sum consists ofall or part of an Advance .which.became due on a day which vvas not die last day of an Interest Period relating 
to tliat Advance: 

(a) the first Interest Period for Uiat Unpaid Suiii shall have a duration^cqual tb the unexpired portion of the'current Interesl Period 
relating to that Advance; and 

(b) the rate of interesl applying lo.the Unpaid Sum during that firsl Iiiterest Period shall be 2% per annum higher Ihan the rale yvhich 
vvould have applied if the overdue amounl had'nol become due-

9.'4.3 Default interest (if unpaid),arising on an Unpaid Sunvshall be compounded vvith Uie UnpaidSum at the end ofeach Iriterest Period,applicable 
to dial Unpaid Sum but shall remain immediately due and payable. 

10. CHANGES TO THE CALCULATION OF INTEREST 

IOT Absencebf quotations 

Subject to" Clause [0̂ 2 {Marker disruption). '\fL\fiO\i. or 1-IlBOR is to.be detennined by reference to the Reference Banks under any Faciiily 
Agreement but a Reference Bank does not supply,a quotation on.the Quotation D'ayunder-sueli Fa'cility Agreement,.Uieapplicable LIBOR or HIBOR 
tor the purpose of such Facilitv Agreeriieiil slialTbe detemiined on the.basis ofthe ciuotaiionsof Ihe remaining Reference Banks under such Facility 
Agreement Where LIBOR or HlBOR.is lo be.detemiined by. reference lo the Reference Batiks under any Faciiily Agreement and none or only one 
Rcfcrence Bank'suppiies a quotation,- Uien LIBOR or, as the'̂ case may be; HIBOR. shall belreated as iiicapablc of tieing detemiined under such 
Facility Agreement. 

10.2 .Market disruption 

10.2. P, If a Market, Dismption-Event occurs in relalion loian. Advance under a Facifity for any Interesl Period, the relevant Facility Agent-shall 
promplly notify the-Intercrc'ditor Agent bi'the factand-thal diis Clause 10,2 is in operation and the Intercreditor Agent shall promptly notiiy, 
the Compariy and the otherLenders.. 

10.2.2 For die purpose of Uiis ClauselO.2, "Market DisniptiunEvent" means: 

(a) in the case ofa US dollar Advance: 

(i) il is.noi.possible, in respecl of Uie,Facility under which such-Advance'is made,.to dctemiine LIBOR in accordance with the 
provisions of Uie relevaniFacility Agreement and'Clause IOT (Absence of qitotdtirms): or 

(ii) Ixfore the_clps"c of busiri"ess_̂ îriXpndon"on̂ ^̂ ^ Day TbrUieTelevanl Interest Perio'd. die Intercreditor Agent hasbeen, 
nolified-by a Leridei\or"Lendere'"(vvHo^̂ ^ iivsuch Advance exceed 50 per'cent'bf die Advance) dial lhe cost to \\l 
them of obtairiirig inatching'̂ deposilŝ in'the'̂ ;̂l'o'ridon'nileybaiik yvould lie in excess of LIBOR: 

• 
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(b) in the case of aHK dollar-Advance: 

(i) it is not possible, in respect,of Ihe-Facilily under which such Advance is made, lo determine HIBOR in accordance with the 
provisions ofthe relevant Facility Agreement and Claused 0.1 (Ahsence of quotations): or 

(ii) before the close.of business inHong Kong on the Quotation-Day for die relevani Interest Period, the Intcrercditor Agent has 
been noiificdby a Lender or Lenders (whose participalionsih^such Advance exceed 50per cent ofthe Advance) that the cosl 
to ii/ihcm.ofobtainingmatchiiig deposits in the Hong Kong iiiterbank markel would be in excess of HIBOR. 

10,2.3 Within fivcBusiness Days ofihe Intercreditor. Agenl'iiotifving lhe:,Gompiiriy'in accordarice'wilh sub-clause 10.2.1 above, die Company and 
the Intercreditor Agent shall enter iiito g'bodTaiih'negbtiaiions for a period'of up to.thirty days with a vie"w to agreeing analiemalive basis for 
dctenniriing the rate'of intefesiappficable tothe relevant 'Advances.,Aiiy" altemativc'̂ basis'agreed shall be,biiiditig on alj parties herelo-until 
(subject lo the.lenns'bfsuch'agreemeiil);dieMarken)isriJplio'nEverit'refened,lo"in sub'-;claUse 10.2.1 aboveis al an eiid and Ihe.lnlerciedilof 
Agent has notified ihe'Facilily Agents'arid the Conipanyaccordingly.. 

10.2.4' Ifno-altemaiive basisis agreed pursuant to.sub-clause'10.2.3 above by the earlierof (i) the Uiirty-day period provided in sub-clause 10.2:3 
above and (ii) the Advance Date (vvhere Ihe.notification under sub-clause, 10.211 lappHes to any Advance'-yvhich has not been made) or the last 
day of-die Interest Period (vvhere thenotification.under sub-clause. 10.2.1 applies-to .an Advance which is outstanding), then each-Lender 
participating in the reievant'iAdvance shall,iacdng reasonably,.cerdfy an.allenialive basis for,mainlaining its participation in'the relevant 
Advance which may include an altenialive'mediod.oLftxing die Jnierest.rale,,altemafive-Interest-Periods or alternative cuirencies but such 
altemative basis-must refiect its costof funding itS;participation-:in Uie relevant^Advance-fromvvhateve'r sources it may in good faidi,select 
plus the applicable interest margin applicable to that Lender's participation in the relevant Advance. Each alternative basis so certilied shall be 
binding on the Company and Uie certifying Lender and treated as part ofthis Agreement and die relevant Facility Agreement: 

10.3 Break Costs 

10.3.1 The Conipany shall, yvilhin three Business Days of demand by a Senior Secured Creditor, pay to that Senior Secured Creditor its Break Costs 
atu-ibulable to ail or a'ny.partof an Advance or Unpaid Sum being paid by the Company on a day other than an Interest Payment Dale fbr dial 
Advance or Unpaid Sum. 
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10.3,2' Each Lender shall, as soon, as reasonably praclicable, aftcra demand,by, the Intercreditor Agent or the Compariy. provide a certificate 

confimiing.the amount and providing rea.sonahie supporting evidence of its Break Costs for any Interesl Period in yvhich'lhey accme. 

TAX GROSS UP -AND INDEMNITIES. 

I T.I Construction 

Unless-a'Contrar)'-indicalion appears, in this Clause 11 a reference to "determines" or "deierniined" ineaiis a''deierininaliori made in the absolute 
discretion ofthe Person making the determination. 

11.2 Tax gross-up 

11.2.1! The Company shall make all payments tb be inadciby it under the Senior.Finance Documenls vvithout any Tax Deduction, unless a Tax 
Deduction is required by la'yv. ' ' . 

11,2.2' The Company or a Senior Secured Creditor shall promptly upori becoriiingaware^that it inust make a 'fax Deduction (or lhal there is any 
change in lhe rate or.the basis of a Tax Deduclion) nofify fiie'lnterci-edilof Agerit accordingly.^Siriiilarly, a Senior Secured Creditor shall notify 
Uie Iniercrediior Agenl on becoming sb;avvarê -iii respecf of a payment payable to diat Sen iof Secured Creditor If the liitercreditor Agent 
receives such notification from a Seriior Secure'd Creditor' it shalTprom'ptly notify' the GoBipaiiy. 

11.2.3' If a Tax Deduction-is required by'law to'be made by the!Conipany,..Uic amount of the payment due from the Company shall be increased lo an 
amount which (after making any 'fax.Deducfion) leavesian amount equal to the amount which vvould have been due if no Tax Deduclion had 
been requircd. 

11.2.4' Ifthe Company is required to make a Tax Dediictiori, if'shall make lhal'fas Deduction and any.payment requircd in conneclion with dial Tax 
Deduction widiin die lime allowed and in the miriiriiijiTi'amotini required by law.. 

11,2.5; After making either ai-'fax Deduction,or anypayment^required iu'connection with that-'Ta.x Deduction, the Company shall, ifsb requested in 
writing by-Uie Intercreditor Agent delivertothe-lntercreditor-Agent-,Uie,payment.evidence reasonably satisfactory' to Uie relevani Senior 
Secured Creditor ihatilhe.Tax, Deduclion.has,bccn.made',iOr'(as applicable) any'.appropriate payment'paid to Ihe-relevaril taxing auUiority 
(prov'ided lhal Uie Company;shaU.noi,be obligcd-to.provideJany such evidence from-a Govemmental Authority to.the exieni lhal il is nol 
provided by such Govenimenial Authority)! ' 
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11.3 Tax indemniiy 

11.3.1 The Company shall (yvilhin fifteen days of demand'by the Iniercrcditor Agent) pay lo^aSenior Securcd Credilor'anamount equal.to the loss, 
liability or cost vvhich,that SeiiiorSecuredi Creditor detehiiines has been; (directly oriridirectly)-sufferedfor or;on accourit of Tax by that 
Senior Securcd'Creditor in respecl of a Seiijbn Fiiiiince Document including Tax arising on paynient of any"preriiia or other suriis payable.̂ oh 
an Ancilla'n' Finance Docunienf.whelher or liot such paymenl Iŝ reqiiired id beYiiade by'stich Seriior Secured Greditdr 

1 T.3.2 Sub-clause 11.3.1 above .shall nol apply-: 

(a) vvith respect to any Tax assessed on a Senior Secured.Creditor; 

(i) under, die lavv of thejurisdiclion iuiAvhicliilhat-Senior Secured Creditor is incorporaied or, if difiereni, the jurisdiction (or 
juri.sdictiotis) in which that Senior Secured.Grediior is treatedas residcntfor lax purposes; or 

(ii) under lhe"lavv'..ordie.jurisdiction:Jn which.that'Senior^Securcd Creditor's Faciiily Ofiiceas located in respeci of amounts 
received orreceivable inthatjurisdielibn, 

if that Tax is iiiiposed on br.calculated by referenceto Uie nel income received or receivable (but not any sum deenied to be received 
or receivable) by that Senior-Secured Greditorror 

(b) to the exieni aloss, liability or cost iscompensaled for by an increased payment under Clause 11.2 (Ta.x gross-up). 

11.3.3' A Senior Secured'Creditor making, or intending,to make a'claim under sub-clause' 11.3.Labove shall promptly nofify- die Intercreditor Agent 
of Ihe event vvhich shall givcjorhasgiven, rise tblhe,claim, following which the Intercreditor Ageni shall promptly notify'the Company. 

11.3.4' A Senior Secured Creditor shall, on receiving a paymenl from ihe.Gonipanyunder this.Clause 11.3, notify the Intercreditor Agenl. 

11.3.5" Each Senior .Secured Creditor shall, as soon,as practicable.after a,demand by the Intercreditor Agent, provide a certificaie confirming the 
ainount of Uie'loss, liability .,or cosl refened to in suh-clause I l.3!l above and the basis Uiereof 

11.4 Tax Credit 

Ifthe Company makes a Tax Paymenl arid Uie relevantSenioi^ Secu'fcdCrcdilor detennines" that: 

11.4.1, a 'Tax Credit is allribulable to thai Tax Payment;.and 
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,11.4.2 that Senior Securcd Creditor, has obtained, utilised and retained' dial 'fax Credit, that'Senior Secured Creditor shall ptiy an amount to the 
' Company'which thai Senior Secured .Creditor detennines shalf leave it (after dial-payment) in die same after-Tax posilion as il vvould have 
been in had the "Tax Payment not been made by the Company. 

11.5 Stamp laxes 
The Company shall pay and, within fifteen days of deniand.-indemnify each Seriior Secured Creditor againsl any cosl, loss or liability thai a Senior 
Secured Creditor incurs in rclaliori to all stamp duty, registrafion; and other similar'faxes'̂ payable in respect ofany Senior Finance Document. 

12. INCREASED COS'FS 

12.1 Increased costs 

12:1.1 Subject.lo Clause 12.3 (Exceptions),d\fc Company shall, within fifteen.days'of a dema'nd bythe Intercreditor Agent, pay forihe accounl ofa 
Lender" the ahiount of any Increased Costs Jncurred.by'thal Lender or aiiy AfTiliate of lliai Lerider as a resuh of: 

(a) die inlroduclion of or change in.(or in the.inierpreiaiion. administration or application of) any lavv or regulation after the Signing 
Date; or 

(b) compliance vyilh any requesi oi" requirement relating to the maintenance of capital or any other requesi from or requirement of any 
central bank orother fiscal.monetary, regulatory.orolheraudiority. 

12.1.2 In this Agreement "Increased t.'osLs" means: 

(a) a reduction in lhe rale of'retum from.a Facility or. on a Lender's-! (or its Affiliate's) overall capital (including as a result ofany 
reducfion in ih'e rateof retum "on capital brought aboutby inore capital be ing'required to be allocated by such Lender of Afiiliale): 

(b) an additional orincrcascd cost; or 

(c) a reduction ofany amount due and payable under any Senior Finance Document, 

which is incurred or suffered by a Lender orjany-of its Affiliates to the extent that it is allribulable lo that Lender's having enlered into or 
maintaining ils commilmenl or funding or pcrforiiiingits'obligalions under any Senior Finance Document 

12.2 Increased cosl claims 

12!2.1 When a Senior Secured Creditor intends to niake-a claini pursuant to Clause I2'.\~{lncreased costs), it shall notify Uie Intercreditor Agent of 
die.evenl giving rise lo the claim; foiloyv'ing-which the:Iniercrcditor Agent shall promptly notih' the Conipany. 
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12.2.2 Each Senior Secured Crediior shall, as soon as practicable tiftcr a demand by the Intercreditor Agent, provide a certificate confinning the 

amount ofils Increased Costs and the basis ihercof 

Exceptions 

Clause 12.1 {Increased costs) does not apply to the extent any Increased Cosl is: 

12.3.1 attributable loaTax Deduction requircd by lawiobe made by the Conipany and compensated for by payment under Clause 11 (TaxGro.ss Up 
and Indemnities): 

12.3.2 compensated for by Clause 11.3 (Tax indemnity) (or would have been compensated'for under Clause 11.3 (Tax indemnity) but was not so 
compensated solely because one ofthe exclusions in sub-clause 11.3.2 of Clause 11.3 {Tax indemnity) apphed): or 

12.3.3 allribulable iodic wilfuj breach by the relevani Senior Secured Crc'ditor or their Affiliates ofany law or regulation. 

13. CURRENCY AND OTIIER INDEMNIFIES 

13.1 Currency Indemnity 

Ifany Senior Secured Creditor receives an amount in respect ofthe Company's liability lo lhal Senior Secured Creditor under any Senior Finance 
Document or if that liability is converted into a claim, proof, judgment or order in a cunency oiher than the currency (the "coniraciual currency") in 
which the amount is expressed to be payable under that-Senior Finance Document: 

13.1.1 the Company.shall indemnify dial Senior Secured Creditor as airindepcndent obligation againsl any costs, loss or liability arising out ofor as 
a result ofdie cbriversibn; and 

13.1.2 ifthe amount received by that Senior Securcd Creditor, vvhen converted into lhe contractual currency at a market rate in the usual course of its 
business is iess than Uie-amount oyved in lhe contractual cunency and suchiis specified lolhe Company in reasonable detail, the Company 
shall, within 3 Business Days of its receipl ofa written demand by such Senior Secured Crediior pay to dial Senior Secured Cre'ditbr an 
amount in die contractual cunency equal to die deficit. 

13.2 Other Indemnities 

'The Company shall, yvilhin fifteen days of demand, indemnify each Senior Secured Creditor against any cost loss or liability incurred by that Senior 
Secured (Creditor as a result oft 

13.2.1 the occurrence ofany Evenl of Default; 

13.2.2 funding, or making anangenients lo fund, its participation in an Advance requested by the Company in an Advance Request but nol made by 
reason of the operation of any one ormore of-the provisions of die Senior Finance Documents (other Ihan by reason ofdefaull or negligence 
by that Senior Secure'd Creditor alone); 
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9 
13)2.3 ;an A\dvaiice (or part of an Advance) not being prepaid in accordance wiih a nofice of prep'ayrii'eht given by Uie'Cbmpany: and 

13.2.4 any claim conceming either Projeci and its participation Uierein to the extenl that loss or liability, is suffered or inclined bv that Senior Secured 
Crediior (other than by reason ofdefaull or negligence by a.Senior Secured Creditor), 

provided that priorto the delivery of an Enforcement Notice, any such cost, loss or liability shall be reasonable. 

13.3 Indeniriitv lo the .Agents 

The Company .shall, wiUiin fifteen days of demand, indemnify each ofthe Agents-against any cost, loss or liability incuned by such Agenl (actings 
reasonably) as a result of: 

13.3.1 invcsligalirig any evenl which'ilrea.sonabIy believes is a Default; or 

13.3.2 acting or relying onany liodce, request or inslmclion which it reasonably believes to be genuine, conect and appropriately audiorised. 

provided that, prior to the deliver)- ofan Enlijr'cement Notice] any such cost, loss or liability shalibe reasonable. 

14. ILLEGALITY 

If il becomes, or shall, become, unlawful-in.any applicable'juris'diciion for,a Lender to perform anyof its obligations as.contemplated by the Senior 
Finance Documents to which itis a party or lo,fund or.niaintain its participationin any Advance: 

14.1.1 that Lender shall pro'mptly notifyiUie Compariy through Ihc Intercreditor Agent arid thi; relevant Facility Agent upon becoming aware of that 
event; and 

14.1.2 by the latest date necessarylo ensure compliance vviUnthe relevant:law or regulation: 

(a) if the:relevani Facility Agent so requires; thelGompany shall prepay'ihat' Lender's participation in al! the Advances (or such lesser 
ainount if required.to comply.with the;relevanl',lavv or'reguiation)'togelher-with all other relevant aniounts payable by il lo Uial 
Lender underthe Senibr-Financc Documents to whicHit is a"party;and ' ' ' 

(b) thai lender's undrawn Available Commiunent'(or such lesser-amount if'pennitled by Uie relevant law or regulation) shall be 
cancelled. 
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15. MI FIGATIONBV THE SENIOR SIX'URED CREDITORS 

L5;l Mitigatjoh 

15.1.1. Each Lender shall, in consultation wilh the Conipany, take all reasonable steps to.mitigale or reiiiqve any .circumstances vvhich arise and 
which vvould result in any amount becoming payabie;.uiider or pursuant, to, or cancelled jpurstianj lo, my of-Clause 10 (Clianges to die 
calculation of'interest). Clause 11 {Tax Gross Vp and lndenmi!ies)...C\ause.12 {Increa.sed COS[S)"OT Clause 14 {Illegality) including (but riot 
limited lo) transferring its rights and obligalions under the Senior Finance Docunienis to anolher Affiliatc'orTacilily Ofiice, 

.15.1.2 Sub-clause 15.1.1 above does not in any way limit the obligafions ofany Obligor under the Senior Finance Documents. 

15.2 Indemnity by Company 

15.2.1. The Company shall indemnify' each Senior Secured Creditor for all costs and expenses rcasonably incuned by that Senior Secured Creditor as 
a result of steps taken by il under Clause .15.1 {Mitigation). 

15.2.2' A Senior Secured Creditor';is:iiotbbfiged tb lake aiiy stcpsunder'Clause 15,1 {Miiigatibn) if. in the opinion of that Senior Secured Creditor 
(acfing reasonably), to do so niighf be prejudicial lo'it. 

16. FEES,,COSTS AND E.XPE.NSFIS 

16.1 Agency Fees 

•fhe C'ompany shall pay td each Agenlfor its own account a'-fec in amounts and on dales .separately agreed between dial Agent and the Company in 
the relevant Fee Letter. 

16.2 Transaction expenses 

The Company shall, wiUiin fifteen days of receipt ofa written! demand, pay the-Agents die.amount ofall reasonable costs and expenses (including 
legal fees) incurred byanyof lliemin coiiriection wiUi die review, negoliation,:preparation, printing and execution of: 

(a) this Agrcemeni, Uie oiher Senior FinancetDocuinentsand.any other documents referred to herein or therein: and 

(b) any other Senior Finance Documents execuled after the,Signing Date. 

in accordance with, in,the case ofany fees, costs: and expensesof the Technical Adviser, Insurance Adviser and legal advisers appointed on or prior to 
the Signing Date, lhe appoinUnent or engagement lctters'(if any) executed by the Company on or prior tb the Signing Date. 

16.3 Ameridment costs 

Ifthe Conipany or any other Obligor requests an amcndnient,-vvaiver or consent under any Senior Finance Document Uie.Company shall, wiihin Uiirty 
days of demand, reimburse die Agents for die ariiount ofall costsand expenses"(including legalfecs) rcasonably inclined byThe Agents in responding 
to, evaiuaung, negotiating or complying with that request. 
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;I6.4 Enforcement cosis 
The Company, shall, yvilhin fifteen days of yvritten demand, pay to each Senior Secured Credimrihe amount ofall costs and e.vpeti.ses {including Icgid 
fees) incurred by thai Seriior Secured Creditbrjn connectioii%iiK the enforcement of, or.Uie^presen'alion of, any rights under,and in accordancewith 
any Senior Finance Docuihentprcn'tV^rf that,-prior lo the deliveiy of'amErifofticment Nofice, such costs and e.xpenses shall be reasonable. 

17. REPRESENTATIONS AND WARRANTIES 

17.1 Matters represented 

The Company makes the representations and .vvananties set out in Schedule 4.{Represeiuaiicms and Warranties) to each Senior Secured Creditor as at 
each ofthe dales specified in Clause 17.2 (Tim'ihg). 

17.2 Timing 

17,2.1 Each ofdie representations and warranties sel out m,S>ehed\.\le A (Representacions and Warraniie.s) of ihe common tenns agreemenl .set out as 
î:\\eA\i\e.2'(Ameiided Common Terms Agieemeni) ofUie Common-Terms .Agreenient Second Amendmenl Agreement are deemed lo be made 

by the C6mpany.(by refereiiceto the Tacts andcirciimslances Uien existing) bn the Third AmendmentSigning Date 

17.2.2! Unless othenvise staled to have been made as of a specific, dale, each ofthe representations and wananlies set out in Schedule 4 
{Representations, and Warranties) is.made by the Company (with.reference to the.Tacts and circumstances then exisfing) bn the Third 
Amendment'Effective Datc.and (other Uian Uie representations,and warranties set oul in.paragraphs 2\.Vlo'2Y.5.(\ric\us\ve) {Sub'sid'umes and 
Se/i^/ic-ia/Z/i/erfsf) and'-36'()Vv/f/i A!̂ /n.2):of Schedule''4);i3.:decnicd;to be.repealed,by the'Coriipany on each subseqiient Advarice .Dale (with 
reference to'the facts and circunisiances ,lhen.exisiing).: as ifjanyreferencc.therein tb;ariy Senior Finance Docunient'in respeclof vvhich any 
amendment, acknoyviedgement. confirmation, con.solidatibn; novation, restatement, replaceinenl or supplement is expr^sed lo be riiade by ariy. 
ofthe documents referred to'iri Clause 1.3.(Security,Doctiments) ofthe Common Tenns .'Agreement "Third Ariiendment Agreement or by the 
Common 'Terms Agreenient Third Amendment'AgreeineniUncIiided,,to.dic extent relevani, such document "and the Senior Finance Document 
as so amended, acknowledged, confinned. consolidated,.novated, restated, replaced,or suppleinenied. 

18. COVENANTS 

18.1 Content 

The Company undertakes to each ofihe SeniorSecured.Creditors that it shall comply widi die covenants set out in Schedule 5 (Covenants). 
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18.2 Durat ion 

The covenants in Schedule 5 (Covenants) shall remain in force frbm the Signing Date until the Senior Secured Indebtedness has been fully discharged. 

19. E\'ENTS OF DEFAULT 

19.1 F:vents of Defauh 

Each ofdie events set out in Schedule 10 {Events of Default) is an Event of Default. 

19.2 Remedies following an Event of Default 

Upon die occunence ofan Event of Default and at any time thereafter whilst it is continuing or following issuance ofan Enforcemenl Notice (as Uie 
case may be), die Intercreditor Agent shall, if "so instructed by tlic Rcquircd Lenders, by vvriiten ridtice to.ihe Com'pany: 

19.2.1 declare lhal the Available Commitments tinder any of Uie Faciiily Agreements be cancelled or suspended, whereupon they shall be cancelled 
or suspended; 

19.2.2 declare that all or any part.of the Advances, togclher with.accmed,interest, and'all other amounts accnied or outstanding under the Senior 
• Finance Documents be immediately due;and payablc,.vvhcrcupon'thcy shall become immediately due and payable: 

19.2.3'declare that alitor part ofthe Advaiices bepayable on deinand, whereupon diey. shall immediately become payable on'dcmand by the 
Intercreditor Agenl; 

19.2.4 notify lhe Security Agent lhal an-Evenlof Default has'occuned and is confinuing and'instmct Uie Securily Agenl to issue an Iinfbrcement 
Notice; 

19.2.5 following lhe issueof an Enforcement Notice, requirc'the.Security, Agent totake action to enforce all orany part ofthe Security or all orany 
ofthe Shareholder Guarantees (subject to the cxpiration.of any cure periods contained.therein), whereupon any such action shall be laken; 

19.2.6 following-the issueof an-Entbrcement Nolice, instruct the Security^Agent to require the perfection ofdie Liens granted pursuant to Uic Land 
Security Assigninent and die Assignment of Rights: 

19.2.7 folloyving the.issue, of.an Enforcement Nofice, give (or require lhe Security Agent lo give) nofices regarding die paynient of insurance 
proceeds in.accordance with Uie lenns ofthe Seiiior,.Finance.Documents; 

19.2.8 follovving the issue ofan Enforcement Notice,;give'(orTcquire'the Securily Agent to give) nolice to any Account Bank in relafion lo the 
operation bf the'Accbtints in accordance.vvilh^pa"i-agraphi-3:3 (D /̂mi/f) df Sch"ediJle'6 (Accoimi.s): and/or 

19.2.9 -exercise anyorallothcr remedies available at law not inconsistcnl with the. foregoing, 
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provided that theforegolng shall not in any way alTecl the Intercreditor Agent's or the Securily Agent's,right.taseparately'enforce ils rights under the 
Senior Finance Documents. 

9.3 Remedies following a Wong Event 

Without prejudiceio Clause 19.2 {Remedies following an Even! of Default) or in any vyay aflecfing Uie Intercreditor Agent's or the Security Agent's 
right to-separaielyentbrce iis.rights-.under the Senior Finance Docuiiients, upon the occti'rrerice ofa Wong Bvenl-(as defined in the Wong Share 
Pledge):and al anytime thereafter ,vvhi 1st il is eonlinuing or follovving issiiarice of "an Enforcement Nolice. (as the case may be), the Intercreditor Agent 
shall, if so inslmcled by the Required Lenders, require the Security Agent'ldTakejactibri'to'enforce'all or any part ofthe Security granted pursuant to 
die Wong Share Pledge. 

20. APPLICATION OF ENFORCEMEN 1 PROCEEDS 

After delivery' of an' Enforcement Notice and notwiUistanding the provisions of Schedule 6 (Accounts), all Enforcement Proceeds shall be applied iri' 
accordance wiUi the" Deed of Appoinlinent and Priority atid'Clause 33,6 (Application of Enforcement Proceed.s). 

21. CHANGES TO THE PARTJES 

21.1 Binding .Agreement 

1"liis Agreemenl shall be binding upbri and enure to thebenefii ofeach party hereto and its or any subsequent successors and transferees. 

21.2 .Assignment and.Transfer bV lhe Company or the GCL.As. 

21.2.1 The Company may not assign, transfer, novate or dispose ofany ofils rights or obligations under this Agreement or the other Senior Finance 
Documents. 

21.2.2. 'fhe GCLAs may nol as'sigri or transfer its rights and/or bbligaljons under this Agreement without the prior wTiUen eonseni ofihe Company. 

2L3 A.ssignment and Transfer by Agcntv 

Each Agent may assign or transfer, any of its rights'and obliga^dbn£ îindc"r'aii)'.,Seriiof-Finance '̂Docunieni to vvhich it isparty only in accordance with 
. . • -- . . , • > • . . . , ."•*,' -.-.„^-,,^. ....̂ ^ '-. ..,.. ..̂ ....̂ .-.-. '-'lis/V'greejiient and.tlien bnlyifil first procures 

^Accession Undertaking (also executed, in the 
_ . ^ _ lhe-Intercreditor Agent'for ihis'purpose (the 

authority for-vvhich is hereby conferred,on ..the Inler'crediibf A'geril) an'd':proinptlytde!iv'ered''Hv''the-Iiitercredilbi^ Agent toThe Securily Agenl) and 
enters itrto such other ackiiowledgemerits.as may.bepecessaly'or.desirable lo'prolecl trie'seciifiiy.-
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21.4 Assignment and 'Transfer by Lenders 

21.4.1 Subject to die provisions ofthe Facility Agreenient to vvhich it is a party and execution and deliver)' by Ihe assignee or Transferee ofa Finance 
Party Accession Uiidertaking, any Lender may. at any time, assign in accordance wiUi Clause 21.5 (Asslgnmenis by Lenders) all orany of its 
rights and benefils underthe Senior F'inance Documents or iransfer in accordance widi Clause 21:6 (Tran.sfers by Lenders) all or any ofils 
rights, benelits and obligations untler lhe Senior Finance Documenls to: 

(a) anolher Lender or an Affiliate of a Lender; 

(b) any commercial bank;-

(c) any other bank or financial institution or tmst fund or olher entity vvhich is regulariy engaged in or established for die purpose of 
making, purchasing or investing in loans, securities or other financial as.sels; or 

(d) any oiher entity with.the consent bf die Cornpany (such consent not to be unreasonably withheld or delayed and vvhich consent shall 
noi be required inrespeclofanyassignmenior transfer after die occunence of an'Event of Default which is continuing).' 

provided that all transaclioiial costs.(including any stamp duties,,transfer taxes.and any costs attributable lo any-transfcr of Securily) of such 
assignment or transfer shall be borne by the relevant Lender or assignee or Transferee except for: 

(i) any transfer in connection wiUi the syndication ofthe Facililies, all such costs ofwhich (including diose set forth in Clause 21.7 
(Assignmenl and Transfer Fees)) shall be home by the Conipany; and 

(ii) any transfer coniemplaled-by'th'e Pre-Amendiiicnt Global Transfer Agrcemeni or the Post-Amendment Global Transfer Agreement, 
all such costs ofwhich shalibe borne by the Coinpany. 

21.4.2 Any assignment or U-ansfer ofa Lender's participations in Advances ouistanding or, as ihecase may be, Available Commitments under: 

(a) the Hotel Facility or the Project Facility shall be in a minimtim amount of USDLOOO.OOO or its equivalent or if less, equal to the 
aggregaie ofsuch Lender's participations or Available Commitments under suchFacifiiy; or 

(b) a Revolvirig Credit Facility shall be in a minimum amounl of USDI,O00,000 or ils equivalent or, if less, equal to the aggregate of 
such Ixnder's participations or Available Commilmenis under such Facility. 
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